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5(680(1
(OSUHVHQWHWUDEDMRGHLQYHVWLJDFLyQHVWiHQIRFDGRHQDQDOL]DUORVDVSHFWRVSURSLRVGHODV
S\PHV IDPLOLDUHV SDUD H[KLELU ODV SUREOHPiWLFDV TXH LQFLGHQ GXUDQWH VX FLFOR GH YLGD
SODVPDQGRODVSULQFLSDOHVFDUDFWHUtVWLFDV\DVtGHPRVWUDUTXHODPD\RUtDGHODVHPSUHVDV
IDPLOLDUHVQRSUHVHQWDQXQDGHFXDGRSODQIRUPDO\HVWUDWpJLFRTXHEULQGHXQDVROLGH]HQOD
JHVWLyQHPSUHVDULDO
&RPRPpWRGRGHPHMRUDSURSRQHPRVKDFHUKLQFDSLpHQODSODQLILFDFLyQGHODJHVWLyQFX\DV
KHUUDPLHQWDVDHPSOHDUVRQOD3ODQHDFLyQ(VWUDWpJLFDDFRPSDxDGRDXQ3ODQGH1HJRFLR
SDUDUHIRU]DUXQDJXtDSDUDODVHPSUHVDVIDPLOLDUHV
/DLQYHVWLJDFLyQVHOOHYyDFDERXWLOL]DQGRXQPpWRGRGHVFULSWLYREDVDGRHQHOHVWXGLRGH
XQ FDVR \ E~VTXHGD ELEOLRJUiILFD DFHUFD GH ODV HPSUHVDV IDPLOLDUHV LQGDJDQGR ORV
FRQFHSWRVTXHODVGHILQHQVXVFDUDFWHUtVWLFDVVXVYHQWDMDV\GHVYHQWDMDVSURIXQGL]DQGR
HQ OD DGPLQLVWUDFLyQ GHO QHJRFLRPRGLILFDQGRPpWRGRV LQWXLWLYRV H LPSURYLVDGRV SRU XQ
PDQDJHPHQWFRPSHWHQWHHQODDFWLYLGDGHPSUHVDULDO
(QODH[SRVLFLyQGHOPDUFRWHyULFRVHGHWDOODODVEDVHVWHyULFDVGHVGHHOSXQWRGHYLVWDGH
ORVGLIHUHQWHVDXWRUHVSDUDFRPSUHQGHUODSDUWLFXODULGDGGHHVWRVHQWHVDGHPiVGHODQiOLVLV
GHODUHFROHFFLyQGHGDWRVSDUDPHGLU\GHWHUPLQDUODVLWXDFLyQDFWXDOHFRQyPLFD\VRFLDO
TXHDWUDYLHVDQWDQWRDQLYHOQDFLRQDOFRPRLQWHUQDFLRQDO
/D SURSXHVWD SODQWHDGD SDUD HVWD WHVLV FRQVLVWH HQ OD FDSDFLWDFLyQ GH ODV HPSUHVDV
IDPLOLDUHV SRU PHGLR GH OD 3ODQHDFLyQ (VWUDWpJLFD VHJXLGR GH XQ 3ODQ GH 1HJRFLR
GHVFULELHQGRFXDOHVVRQORVSULQFLSDOHVDWULEXWRVTXHD\XGDQQRVRORDODVXSHUYLYHQFLDVLQR
WDPELpQDOFUHFLPLHQWRHPSUHVDULDO6HUHFRPLHQGDODSDUWLFLSDFLyQFRQMXQWDGHWRGRVORV
PLHPEURVVHDQRQRIDPLOLDUHVPHGLDQWHXQDFRPXQLFDFLyQHILFLHQWHTXHWRPHHQFXHQWD
ODV QHFHVLGDGHV \PHWDV GH WRGRV ORV QLYHOHV RUJDQL]DFLRQDOHV FRQ HO ILQ GH ORJUDU ORV
REMHWLYRVJOREDOHVGHODHPSUHVDFRPSDUWLHQGRXQDPLVPDYLVLyQIXWXUD
3RVWHULRUPHQWHVHHODERUyXQHVWXGLRGHFDVRTXHFRQVLVWHHQHODUPDGRGHXQSODQGH
QHJRFLRGHXQDHPSUHVDIDPLOLDU65/FRQHOREMHWRGHGHPRVWUDUODYLDELOLGDGHFRQyPLFD
SDUD REWHQHU HO ILQDQFLDPLHQWR TXH OH SHUPLWD DGTXLULU OD LQFRUSRUDFLyQ GH QXHYDV
PDTXLQDULDVGHIDEULFDFLyQSDUDXQDPHMRUDHQODHILFLHQFLDSURGXFWLYD
ϮͮW Ą Ő ŝ Ŷ Ă 

)LQDOPHQWH VH HVER]DQ ODV FRQFOXVLRQHV \ UHFRPHQGDFLRQHV TXH FRQVLGHUDPRV
FRQYHQLHQWHVSDUDVHUDSOLFDGD\GHHVWDPDQHUDOHVD\XGDUiQDVXSHUDUODVGLILFXOWDGHV
TXHSUHVHQWDQHVWHWLSRGHHPSUHVDV
3DODEUDV&ODYHV
x (PSUHVD)DPLOLDU
x 3ODQHDPLHQWR(VWUDWpJLFR
x 3ODQGH1HJRFLR
x &DSDFLWDFLyQHPSUHVDULDO
x *HVWLyQSURIHVLRQDO
 
ϯͮW Ą Ő ŝ Ŷ Ă 

,1752'8&&,Ï1
(VWH SUR\HFWR GH LQYHVWLJDFLyQ UHIOHMD OD SUREOHPiWLFD GH ODV SHTXHxDV \ PHGLDQDV
HPSUHVDVIDPLOLDUHVDWUDYpVGHXQDQiOLVLVGHVXVSULQFLSDOHVFDUDFWHUtVWLFDVREWXYLPRV
VXVDVSHFWRVSRVLWLYRVORVFXDOHVRWRUJDQYHQWDMDVFRPSHWLWLYDV\VXVDVSHFWRVQHJDWLYRV
TXH VHUiQ REMHWR GH QXHVWUR HVWXGLR (VWRV ~OWLPRV UHSUHVHQWDQ XQD DPHQD]D D VX
FRQWLQXLGDG\FUHFLPLHQWR3RUFRQVLJXLHQWHVHH[SRQGUiODVSULQFLSDOHVSUREOHPiWLFDVTXH
LQFLGHQHQHVWRVHQWHV OD LQWHUDFFLyQHQWUHHOVLVWHPDIDPLOLDU\HOVLVWHPDHPSUHVD ODV
UHODFLRQHVKXPDQDVLQWHUQDVODHVFDVDSURIHVLRQDOL]DFLyQGHODJHVWLyQIDOWDGHJUDGRHQ
ODIRUPDOLGDGGHODVS\PHV\ILQDOPHQWHXQDOLPLWDGDUHQWDELOLGDGHQEDVHDODVLWXDFLyQ
HFRQyPLFDQDFLRQDO(QFDGDXQDGHHVWDVGLILFXOWDGHVVHSURIXQGL]DUiHVWHDQiOLVLV\VH
KDUiPHQFLyQDDOJXQDVSURSXHVWDVGHPHMRUDHQWRUQRDODSODQLILFDFLyQGHODJHVWLyQHQ
VXWRWDOLGDGFX\DVKHUUDPLHQWDVDXWLOL]DUVHUiQXQDSODQHDFLyQHVWUDWpJLFD\XQSODQGH
QHJRFLR FRPR JXtD SDUD ODV S\PHV ORV FXDOHV FRQWHQGUiQ REMHWLYRV SULQFLSDOHV GH ODV
PLVPDV HVWUDWHJLDV SDUD FRQVHJXLUORV XQD HVWUXFWXUD RUJDQL]DFLRQDO \ HO PRQWR GH
LQYHUVLyQTXHVHUHTXLHUHQSDUDILQDQFLDUOR
&RPRPpWRGRGHIDFWLELOLGDGVHOOHYDUiQDFDERXQFDVRSUiFWLFRUHIHUHQWHDODUPDGRGHXQ
SODQGHQHJRFLRVSDUDXQDHPSUHVDGHIDEULFDFLyQGHKHODGRVDUWHVDQDOHV
)LQDOPHQWHVHHVER]DUiQDOJXQDVVXJHUHQFLDVGHVWDFDQGRODLPSRUWDQFLDGHHVWDEOHFHU
HVWUDWHJLDV GH FDSDFLWDFLyQ SDUD OD DGPLQLVWUDFLyQ GH HVWDV S\PHV EULQGDQGR
DVHVRUDPLHQWRQHFHVDULRHQODE~VTXHGDGHXQDPD\RUUHQWDELOLGDGFRPRLQVWUXPHQWRTXH
IDFLOLWH OD DSOLFDFLyQ GHPpWRGRVPiVHILFLHQWHV SDUD XQPHMRU DSURYHFKDPLHQWR GH VXV
UHFXUVRV

 
ϰͮW Ą Ő ŝ Ŷ Ă 

&$3Ë78/2(O3UREOHPD
7(0$
/DLPSRUWDQFLDGHHVWUDWHJLDVGHFDSDFLWDFLyQSDUDHOGHVDUUROORGH(PSUHVDV)DPLOLDUHVD
QLYHOQDFLRQDO
)2508/$&,Ï1'(/352%/(0$
Ɣ ¢'H TXp PDQHUD LQIOX\H HO HVWLOR GHO PDQDJHPHQW HQ ODV (PSUHVDV )DPLOLDUHV
DFWXDOHV"
Ɣ ¢&yPRGHVWLQDU ORV UHFXUVRVKXPDQRV ILQDQFLHURVPDWHULDOHV \ WHFQROyJLFRVGH
PDQHUDHILFLHQWHSDUDVXPHMRUDSURYHFKDPLHQWR"
-867,),&$&,Ï1(,03257$1&,$
(O SUHVHQWH WUDEDMR VH OOHYDUi D FDER \D TXH XQD EXHQD FDSDFLWDFLyQ \ XQ FRUUHFWR
SODQHDPLHQWR HVWUDWpJLFR VRQ IDFWRUHV IXQGDPHQWDOHV SDUD ORJUDU TXH HVWDV HPSUHVDV
PD[LPLFHQVXVEHQHILFLRVORJUDQGRXQDDVLJQDFLyQHILFLHQWHGHORVUHFXUVRV(VSRUHOORTXH
VHKDUiIRFRSULQFLSDOPHQWHHQODLPSRUWDQFLDGHWHQHUXQSODQFRQFUHWR\IRUPDOGHOFXUVR
GHODVDFFLRQHVHQODFRPSDxtDGLFKRSODQHDPLHQWRHVWDUiGLULJLGRDWRGRVORVQLYHOHVGH
ODHPSUHVDIDPLOLDUHQFXDQWRDOWLSRGHHVWUXFWXUDVHUHILHUH7HQHUXQDSODQGHQHJRFLRV
HVVLHPSUHXQDKHUUDPLHQWD~WLOSRUTXHPLHQWUDVHOHPSUHVDULR ORHODERUD\ OR UHYLVDVH
SXHGHGDUFXHQWDGH ORV ULHVJRV\RSRUWXQLGDGHVGHVXQHJRFLR )LQDOPHQWHVHUiYLWDO
GHVWDFDUODLPSRUWDQFLDGHHVWDEOHFHUSDXWDVSODQHDPLHQWR\FXUVRVGHDFFLyQQHFHVDULRV
SDUDIDFLOLWDUHOUXPERGHODS\PHWHQHUXQDYLVLyQFODUDGHOQHJRFLRTXHDVHJXUHHOp[LWR
GHOPLVPR\SRUFRQVLJXLHQWHODFRQYLYHQFLDGHORVPLHPEURVGHODIDPLOLD\HOSHUVRQDO
DMHQRTXHSHUPLWDQDVHJXUDUODFRQWLQXLGDGGHODHPSUHVD
/DHOHFFLyQGHODWHPiWLFDSURSXHVWDVHEDVyHQMXVWLILFDUODLPSRUWDQFLDGHTXHODVS\PHV
VRQXQPRWRUIXQGDPHQWDOSDUDQXHVWUDHFRQRPtD\Pi[LPHVLFXHQWDQFRQHOVXILFLHQWH
DSR\R HVWDWDO \ VRFLDO TXH OHV EULQGHQ KHUUDPLHQWDV QHFHVDULDV TXH JDUDQWLFHQ VX
VXVWHQWDELOLGDG\VXFRQWLQXDFLyQHQHOWLHPSR(VWDVS\PHVUHSUHVHQWDQODPD\RUIXHQWH
GHSXHVWRVGH WUDEDMRJHQXLQRVFRQWULEX\HQGRDOSURJUHVRGH ODHFRQRPtDD WUDYpVGHO
DSRUWHWULEXWDULR\HQGHILQLWLYDVRQORVSLODUHVFODYHVSDUDODHVWUXFWXUDHFRQyPLFDVRFLDO
GHXQSDtV
ϱͮW Ą Ő ŝ Ŷ Ă 

'(/,0,7$&,Ï1'(/352%/(0$
/DVSULQFLSDOHVOLPLWDFLRQHVVRQ
ڹ /DREWHQFLyQGHGDWRVILDEOHV\HVWDGtVWLFRVGHODDFWXDOVLWXDFLyQGHODVS\PHVHQ
$UJHQWLQD
ڹ &yPROOHYDUDFDERODHVWUXFWXUDGHWUDEDMRHQODFRQVWUXFFLyQGHODFDSDFLWDFLyQ
IRUPDO\SURIHVLRQDOGHHVWDVHPSUHVDV
ڹ 3DUWLFLSDFLyQ \ FRPSURPLVR GH DTXHOODV HPSUHVDV IDPLOLDUHV SDUD EULQGDU
LQIRUPDFLyQDFWXDOGHVXQHJRFLR
2%-(7,926)8(17('('$726<9$5,$%/(6
1.5.1. Objetivo general 
$UPDGR GH HVWUDWHJLDV GH FDSDFLWDFLyQ \ SODQHDPLHQWR HVWUDWpJLFR SDUD ODV HPSUHVDV
IDPLOLDUHV
(ODERUDFLyQGHXQ3ODQGH1HJRFLRFRPRKHUUDPLHQWDGHUHSUHVHQWDFLyQHQODYLDELOLGDG
HFRQyPLFD
1.5.2. Objetivos específicos 
,QYHVWLJDUODVSULQFLSDOHVSUREOHPiWLFDV\YDULDEOHVTXHLQFLGHQHQODVS\PHVIDPLOLDUHV
$QDOL]DU\GHVDUUROODUHOJUDGRGHIRUPDOLGDGHQODVS\PHV
(YDOXDU \ GHWHFWDU ODV SULQFLSDOHV HVWUDWHJLDV FRPSHWLWLYDV GH QHJRFLR GH ORV GLVWLQWRV
UXEURV
'HWHUPLQDUHOJUDGRGHUHQWDELOLGDGGHODVS\PHVFRQODVHVWUDWHJLDVSURSXHVWDV
2IUHFHUGLVWLQWRVSXQWRVGHYLVWDUHVSHFWRDODUHVROXFLyQ\UHFRPHQGDFLRQHVILQDOHV
+,3Ï7(6,6
(O3ODQHDPLHQWRIRUPDOGHODVS\PHVIDPLOLDUHVHVXQDKHUUDPLHQWDGHVXSHUYLYHQFLD\
UHQWDELOLGDGHQHOWLHPSRDWUDYpVGHODIRUPXODFLyQGHXQSODQGHQHJRFLRV 
ϲͮW Ą Ő ŝ Ŷ Ă 

&$3Ë78/20DUFR7HyULFR
$17(&('(17(6
/DVHPSUHVDVIDPLOLDUHVQDFLHURQSRULGHDRQHFHVLGDGGHXQDQWHSDVDGRSDUDOXHJRIRUPDU
SDUWHGHODYLGDFRWLGLDQDGHVXVVXFHVRUHVFRPRXQPRGRGHYLGDHQIRFDGRDORVQHJRFLRV
6HFRQYLHUWHHQODVXEVLVWHQFLDGHODIDPLOLDSXHVHVVXIXHQWHHVWDEOHGHYLYLU\HVSRUHOOR
TXHGHVXHVIXHU]RHPSHxRFDSDFLGDG\QHFHVLGDGGHSHQGHHOSRUYHQLUGHODHPSUHVD
6LQHPEDUJRVHGHEHWHQHUHQFXHQWDTXHOD(PSUHVD)DPLOLDUQRHVHOUHVXOWDGRGHOD
XQLyQ GH ODV SHUVRQDV DMHQDV DO YtQFXOR SDUHQWDO FDGD XQD GH HOODV FRQ VXV YDORUHV
FRQYLFFLRQHV \ SHQVDPLHQWRV SURSLRV VLQR TXH HV IUXWR GH XQD IDPLOLD TXLHQHV Vt
FRPSDUWHQORVPLVPRVYDORUHVHLGHDVORTXHSXHGHVLJQLILFDUXQDJUDQYHQWDMDIUHQWHDODV
HPSUHVDVWUDGLFLRQDOHVFRPRSRUHMHPSORODGHGLFDFLyQ\DPRUSURSLRDODHPSUHVD\D
TXHHOGHVWLQR\VXEHQHILFLRGHSHQGHQGHOELHQHVWDUGH OD IDPLOLD WRGRVSHUVHJXLUiQHO
PLVPRILQFRPSDUWHQODVPLVPDVLOXVLRQHVGHFUHFLPLHQWRWDQWRHPSUHVDULDOFRPRGHHVWLOR
GHYLGD\DGHPiVVHPRVWUDUiQGLVSXHVWRDSDVDUSRUJUDQGHVVDFULILFLRVUHVLJQDQGRSDUWH
GHODGLVWULEXFLyQGHODVJDQDQFLDVSURSLDVGHOQHJRFLR1RREVWDQWHFRPRHQWRGRHQWH
H[LVWHQSXQWRVQHJDWLYRVIUHQWHDODVHPSUHVDVQRIDPLOLDUHVWDOHVDVSHFWRVVRQFRQIOLFWR
HPRFLRQDOHVIDOWDGHXQSODQIRUPDOGHVXFHVLRQHVODGLYLVLyQGHODFDMDGHODHPSUHVD\
OD GH IDPLOLD SUiFWLFDV REVROHWDV TXH IXQFLRQDURQ HQ HO SDVDGR \ DGHPiV OR PiV
LPSRUWDQWHODIDOWDGHXQSODQHDPLHQWRIRUPDOSRUSDUWHGHODF~SXODGHODHPSUHVD'HVGH
PHGLDGRV GH ORV  VH HPSH]y D HVWXGLDU D OD (PSUHVD )DPLOLDU FRQ FDUDFWHUtVWLFDV \
DWULEXWRV GLIHUHQWHV D OD WUDGLFLRQDO SRUTXH QR VROR VH OD GHILQtD FRPR DTXHOOD TXH HV
SURSLHGDGGHXQDIDPLOLDJHVWLRQDGDSRUHOODVLQRTXHWDPELpQVHGHWHFWyODQHFHVLGDGGH
HQWHQGHUXQDUHODFLyQHQWUHHPSUHVD\IDPLOLD(VWRV~OWLPRVHOHPHQWRVIXHURQREMHWRGH
HVWXGLR GH FLHUWRV KiELWRV GH FRQGXFWD D WUDYpV GH UHJODV IRUPDOL]DGDV HO 3URWRFROR
)DPLOLDU*HOLQLHU
'XUDQWHVXVSULPHURVDxRVGHYLGDVHGHVWDFDODLPSURYLVDFLyQHQODJHVWLyQ\ORVPpWRGRV
FRQGXFWXDOHVOOHYDQDTXHHQHOPXQGRVRORODWHUFHUDSDUWHGHODVHPSUHVDVIDPLOLDUHVQR
DOFDQ]DODVHJXQGDJHQHUDFLyQDWUDYLHVDQODWHUFHUD\WDQVRORXQOOHJDDODFXDUWD
(Q$UJHQWLQDHO,QVWLWXWRGH,QYHVWLJDFLyQ3~EOLFDPXHVWUDQSRUFHQWDMHVVLPLODUHVD
ORVH[SXHVWRVDQLYHOLQWHUQDFLRQDOVLHQGRHVWRVXQGHODGHVDSDULFLyQHQODSULPHUD
JHQHUDFLyQHQODVHJXQGD\VRORXQOOHJDDODWHUFHUD3DUWHGHHVWDFRQVHFXHQFLDVH
GHEHDODIDOWDGHFRQRFLPLHQWRGHORVOtGHUHVHQODQHFHVLGDGGHXQDJHVWLyQSURIHVLRQDO
ϳͮW Ą Ő ŝ Ŷ Ă 

DWUDYpVGHXQSODQGHRUGHQDPLHQWRGH ODIDPLOLD\ ODHPSUHVDSDUD ODVXFHVLyQ ORTXH
VLJQLILFDXQPHMRUSRVLFLRQDPLHQWRSDUDHOWUDVSDVRGHODVSUy[LPDVJHQHUDFLRQHV
8QDLGHDGHQHJRFLRVTXHSHUPLWLUiVHUHOSULPHUSDVRDODSURIHVLRQDOL]DFLyQFRQVLVWHHQ
GHPRVWUDU TXH OD$GPLQLVWUDFLyQ FRPR FLHQFLD GHEH DSOLFDUVH D HPSUHVDV TXHVL ELHQ
H[LVWHXQJUDQYtQFXORKDFLDODVWUDGLFLRQHVIDPLOLDUHVSHUPLWHTXHHVWRVHQWHVQRGHEHQ
HVWDUH[HQWRVGHODSODQLILFDFLyQIRUPDOL]DU OD LGHDGHVWLQR\REMHWLYRGHODHPSUHVD OD
GLUHFFLyQ FDPELDU OD YLVLyQ GHO PDQDJHU KDFLD XQ HVWLOR FUHDWLYR \ GHPRFUiWLFR OD
RUJDQL]DFLyQHVWUXFWXUDIRUPDO\DVLJQDFLyQGHUROHV\HOUHVSHFWLYRFRQWUROHQWRGDVODV
iUHDVORTXHVLJQLILFDUiQRVyORFRPRPpWRGRGHUHYLVLyQGHUHVXOWDGRVVLQRWDPELpQFRPR
PRWRUGHOIHHGEDFNHVWUDWpJLFRSDUDVXSRVWHULRUFRUUHFFLyQ\ORJUDUGHHVWDPDQHUDXQ
FUHFLPLHQWRHPSUHVDULDOPiVWHPSUDQHURSDUDODVIXWXUDVJHQHUDFLRQHV
%$6(67(Ï5,&$6
(VWDLQYHVWLJDFLyQIXHHODERUDGDDSDUWLUGHODOLWHUDWXUDTXHGHWDOODUHPRVDFRQWLQXDFLyQ
 'HILQLFLyQGHXQDS\PH
8QDS\PHHVXQDSHTXHxD\PHGLDQDHPSUHVDXQDXQLGDGHFRQyPLFDGLULJLGDSRUVXSURSLHWDULRGH
IRUPD SHUVRQDOL]DGD \ DXWyQRPD GH SHTXHxD GLPHQVLyQ HQ FXDQWR D Q~PHUR GH WUDEDMDGRUHV \
FREHUWXUD GHPHUFDGR(Q QXHVWUR SDtV H[LVWH XQPDUFR OHJDO FRPSXHVWR SRU OD /H\1 
FRQRFLGD FRPR ³(VWDWXWR 3\PH´ TXH GHILQH HO VHJPHQWR S\PH HQ IXQFLyQ GH GRV HOHPHQWRV
FXDQWLWDWLYRV ODFDQWLGDGGHHPSOHDGRV\ ORVQLYHOHVGHIDFWXUDFLyQ(VWDEOHFHTXHXQD³3HTXHxD
HPSUHVD´HVDTXHOODFX\RSHUVRQDOQRVXSHUHORVFXDUHQWDWUDEDMDGRUHV\VXIDFWXUDFLyQDQXDO
QRVXSHUHODFDQWLGDGTXHSDUDFDGDDFWLYLGDGRVHFWRUILMHOD&RPLVLyQ(VSHFLDOGH6HJXLPLHQWRGHO
DUWtFXORGHGLFKDOH\
6HJ~Q OD6HFUHWDUtD GH(PSUHQGHGRUHV \ GH OD3HTXHxD \0HGLDQD(PSUHVD0,&52
3(48(f$6 < 0(',$1$6 (035(6$6 5HVROXFLyQ  5HVROXFLyQ 1 
0RGLILFDFLyQ

ϭ$QWRJQROOL6Empresas Familiares buenas prácticas en Argentina. 5HFXSHUDGRGH
KWWSZZZFHIHULQRVDLQFRPDUSGIHPSUHVDVIDPLOLDUHVSGI
ϴͮW Ą Ő ŝ Ŷ Ă 

6H FRQVLGHUDQ 0LFUR 3HTXHxDV \ 0HGLDQDV (PSUHVDV DTXHOODV FX\DV YHQWDV WRWDOHV
DQXDOHV H[SUHVDGDV HQ 3(626  QR VXSHUHQ ORV YDORUHV HVWDEOHFLGRV HQ GDWRV
PHQFLRQDGRVDFRQWLQXDFLyQ

&DWHJRUtD
6HFWRU
$JURSHFXDULR ,QGXVWULD<0LQHUtD &RPHUFLR 6HUYLFLRV &RQVWUXFFLyQ
0LFUR     
3HTXHxD     
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
 ¢&yPRGHILQLPRVODHPSUHVDIDPLOLDU"
6HJ~Q3HWHU/HDFKHVDTXHOODHPSUHVDTXHHVWiLQIOXHQFLDGDSRUXQDIDPLOLDRSRU
XQ YtQFXOR IDPLOLDU GRQGH OD IDPLOLD FRPR HQWLGDG SXHGH FRQWURODU HIHFWLYDPHQWH ODV
RSHUDFLRQHVGHODHPSUHVDSRUTXHSRVHHPiVGHOGHODVDFFLRQHVRSRUTXHDOJXQRV
PLHPEURVGHODIDPLOLDRFXSDQLPSRUWDQWHVSRVLFLRQHVHQHOPDQDJHPHQW
3DUD6DQWLDJR$QWRJQROOLXQDHPSUHVDIDPLOLDUHVDTXHOODHQODTXHODSURSLHGDG\
ODGLUHFFLyQHVWiQHQPDQRVGHXQRRPiVPLHPEURVGHOPLVPRJUXSRIDPLOLDU\GyQGH
H[LVWHLQWHQFLyQGHTXHODHPSUHVDVLJDHQSURSLHGDGGHODIDPLOLD

Ϯ/HDFK3La empresa familiar%XHQRV$LUHV(GLWRULDO*UDQLFD6$
ϯ$QWRJQROOL6Fuentes de conflicto en la Empresa FamiliarUHFXSHUDGRGH
KWWSVZZZJHVWLRSROLVFRPIXHQWHVGHFRQIOLFWRHQODVHPSUHVDVIDPLOLDUHV
ϵͮW Ą Ő ŝ Ŷ Ă 

6HJ~Q)1HXHEDXHU  XQD(PSUHVD)DPLOLDUHVDTXHOODRUJDQL]DFLyQGHFDUiFWHU
HFRQyPLFRFX\RREMHWLYRSULQFLSDOHVODSURGXFFLyQRFRPHUFLDOL]DFLyQGHELHQHV\VHUYLFLRV
\ODSURSLHGDGSHUWHQHFHHQVXWRWDOLGDGRHQVXPD\RUtDDXQJUXSRGHSHUVRQDVXQLGDV
SRUXQYtQFXORIDPLOLDUKDELWXDOPHQWHVRQORVGHVFHQGLHQWHVGHOIXQGDGRUGHODPLVPD
(QFRQFOXVLyQVHWRPDURQHQFXHQWDDOJXQRVHOHPHQWRVHQFRP~QTXHWLHQHQORVDXWRUHV
SDUD GHILQLU HVWH WLSR GH HPSUHVD FRPR DTXHOOD HQ TXH HO FDSLWDO \ HQ VX FDVR OD
DGPLQLVWUDFLyQRHOJRELHUQRHVWiQHQPDQRVGHXQDRPiVIDPLOLDVTXHWLHQHQODFDSDFLGDG
GHHMHUFHUVREUHHOODXQDLQIOXHQFLDVXILFLHQWHSDUDFRQWURODUOD\VXYLVLyQHVWUDWpJLFDLQFOX\H
HOSURSyVLWRGHGDUOHFRQWLQXLGDGHQPDQRVGHODVLJXLHQWHJHQHUDFLyQIDPLOLDU
 &DUDFWHUtVWLFDVGHODHPSUHVDIDPLOLDU
 3URSLHGDGFRQFHQWUDGDHQXQJUXSRIDPLOLDUHOORSHUPLWHWHQHUHOFRQWUROHFRQyPLFR
\SROtWLFRGHOQHJRFLR
 (VWHJUXSRIDPLOLDUSDUWLFLSDHQODJHVWLyQGHODHPSUHVD
 7UDQVPLVLyQ GH ORV YDORUHV SDUD OD FRQWLQXLGDGGH OD HPSUHVD GHJHQHUDFLyQ HQ
JHQHUDFLyQ
 /DHPSUHVDFRPRVLVWHPDHVWiIRUPDGRSRUXQFRQMXQWRGHVXEVLVWHPDVHVWRVVRQ
HPSUHVDIDPLOLDSURSLHGDG\HVWiQHQFRQVWDQWHFRQIOLFWRHQWUHHOORV$ WUDYpVGH
HVWHVXEVLVWHPDVHSXHGHYHUHOUROTXHFXPSOHHOIDPLOLDU\VXVOLPLWDFLRQHV
 (QHO LQLFLRGHODHPSUHVDVHFXHQWDFRQXQDJHVWLyQ OLPLWDGDGHVGHHOSXQWRGH
YLVWDSURIHVLRQDOHLQIRUPDOVLQREMHWLYRV\PHWDVFODUDVDFRQVHJXLU
 &RPXQLFDFLyQGLUHFWDFRQVXVPLHPEURV
 0D\RUOHDOWDGGHOJUXSRIDPLOLDUTXHHQODVHPSUHVDVQRIDPLOLDUHV
 (QJHQHUDOVRQSHTXHxDVHPSUHVDV
 6RQPiVFRQVHUYDGRUDVTXHODVHPSUHVDVQRIDPLOLDUHV\DTXHHVWiLQYROXFUDGRHO
SDWULPRQLRGHODIDPLOLD\QRTXLHUHQDUULHVJDUOR
7LHQH GLILFXOWDGHV SDUD REWHQHU ORV UHFXUVRV QHFHVDULRV FXHQWDQ FRQ XQ FDSLWDO
OLPLWDGRDOILQDQFLDUODVQHFHVLGDGHVGHODIDPLOLD\ODVSURSLDVGHOQHJRFLR
 9HQWDMDV\GHVYHQWDMDVGHODHPSUHVDIDPLOLDU

ϰ1HXEDXHU)	/DQNH$*La empresa familiar: cómo dirigirla para que perdure.%LOEDR
'HXVWR
ϭϬͮW Ą Ő ŝ Ŷ Ă 

6HJ~Q3HWHU/HDFK
9HQWDMDV
Ɣ &RPSURPLVRGHGLFDFLyQGHOSHUVRQDOKDFLDXQILQFRP~QHVWRJHQHUDXQDPD\RU
OHDOWDGGHVXIXHU]DODERUDO
Ɣ &RQRFLPLHQWRWLHQHQVXVSURSLDVPRGDOLGDGHVXQDWHFQRORJtDHVSHFLDO\XQNQRZ
KRZTXHQRWLHQHQVXVFRPSHWLGRUHVORVFXDOHVJXDUGDQFRQILGHQFLDOLGDGSRUSDUWH
GH OD IDPLOLD \ D VX YH] ORVKLMRV LQFRUSRUDQHVWHFRQRFLPLHQWRHQ WRGDVX YLGD
DGTXLULHQGRXQDSUHQGL]DMHSURJUHVLYRDFHUFDGHODHPSUHVD
Ɣ )OH[LELOLGDGHQVXGHVHQYROYLPLHQWR WDQWRHQHO WUDEDMR WLHPSR\ FDSLWDO SXHGHQ
GLVSRQHUGHOGLQHURFXDQGRORQHFHVLWHQ\VRQPiVIOH[LEOHVDOPRPHQWRGHLQYHUWLU
HQ ODHPSUHVD(PSOHDQVX WLHPSRFRPRFRPSURPLVRQHFHVDULRSDUDHO WUDEDMR
(VWRVIDFWRUHVFRQVWLWX\HQXQDYHQWDMDFRPSHWLWLYDSRU ODUiSLGDDGDSWDFLyQD ODV
VLWXDFLRQHVFDPELDQWHV
Ɣ 3ODQHDPLHQWR D ODUJR SOD]R WLHQHQ XQD FODUD YLVLyQ GH VXV REMHWLYRV SDUD ORV
SUy[LPRVDxRV
Ɣ &XOWXUDHVWDEOHODVUHODFLRQHVHQODFRPSDxtDFXHQWDQFRQXQODUJRSHUtRGRSDUD
GHVDUUROODUVH\HVWDELOL]DUVHFRPRVXFHGHHQORVPpWRGRVGHWUDEDMR\QRUPDVpWLFDV
GHODFRPSDxtD³WRGRVVDEHQFyPRKDFHUODVFRVDV´
Ɣ 5DSLGH]HQODWRPDGHGHFLVLRQHVPX\EXHQDFRPXQLFDFLyQ\UHVSXHVWDVUiSLGDV
DQWHODGXGDVSDUDWRPDUGHFLVLRQHV\DTXHWLHQHQXQDHVWUXFWXUDVLPSOHGHWUDEDMR
Ɣ &RQILDELOLGDG\RUJXOORPHMRUHVPHURHQHOQLYHOGHVHUYLFLR2UJXOORSRUHVWDEOHFHUOD
\FRQVWLWXLUODV+D\FRPSURPLVRGHOSHUVRQDOSRUVHQWLUVHSDUWHGHHOOD
'HVYHQWDMDV
Ɣ 5LJLGH]DQWHHOFDPELRLPSOLFDXQYXHOFRHQODILORVRItD\ODVSUiFWLFDVHVWDEOHFLGDV
SRUORVDQWHFHVRUHV
Ɣ 'HVDItRVFRPHUFLDOHVHQODPRGHUQL]DFLyQGHODVSUiFWLFDVREVROHWDVHQHOPDQHMR
GHODVWUDQVLFLRQHVSUREOHPDVGHVXFHVLyQ\WDPELpQHQHOLQFUHPHQWRGHOFDSLWDO
PXFKDFDXWHOD\KDVWDGHVFRQILDQ]DHQODILQDQFLDFLyQH[WHUQDVSRUWHPRUDSHUGHU
HOFRQWURO

ϱ/ďşĚĞŵ;ŶŽƚĂϮͿ͕SiJLQD
ϭϭͮW Ą Ő ŝ Ŷ Ă 

Ɣ 6XFHVLyQQRVyORHVXQFDPELRGHWUDQVIRUPDFLyQHQODFXDOODQXHYDJHQHUDFLyQ
UHFRQVWUX\HODRUJDQL]DFLyQGHDFXHUGRDVXVSDXWDV\VXVQXHYDVLGHDVDFHUFDGHO
PDQHMRGHODFRPSDxtDVLQRTXHQRFXHQWDQFRQXQDSODQLILFDFLyQGHODVXFHVLyQ
Ɣ &RQIOLFWRVHPRFLRQDOHVORVFXDOHVLQIOX\HQHQHOUHQGLPLHQWR\ORVUHVXOWDGRV
Ɣ /LGHUD]JR\OHJLWLPLGDGDXVHQFLDGHXQOLGHUD]JRFXDQGRQDGLHHVWiIDFXOWDGRSDUD
KDFHUVH FDUJR GHO PLVPR (VWR OOHJD SDUWLFXODUPHQWH HQ ODV JHQHUDFLRQHV
SRVWHULRUHV
Ɣ $XVHQFLDGHSODQHDPLHQWRHVWUDWpJLFRSRUODIDOWDGHOHFWXUDHQHOFRQRFLPLHQWRGHO
HQWRUQR
Ɣ 'LILFXOWDGGHODHPSUHVDSDUDUHVSRQGHUDODVLQFHUWLGXPEUHVGHODPELHQWHSRUVHU
HQWHVPX\FHUUDGRVQHJiQGRVHDOFDPELRSRUTXH³VLHPSUHVHKL]RDVt´
6HJ~Q1LHWKDUGW(HQWUHODVYHQWDMDVVHSXHGHQVHxDODU
Ƚ 8QDFXOWXUDSURSLDPHMRUGHILQLGDFRPSDUWLGDSRUODHPSUHVD\ODIDPLOLD\VHSRQH
GH PDQLILHVWR HQ IXHUWHV VHQWLPLHQWRV GH XQLyQ LGHQWLILFDFLyQ VDFULILFLR \
FRPSURPLVR
Ƚ 'LUHFWRLQYROXFUDPLHQWRGHORVSURSLHWDULRV\HOHQWXVLDVPRGHODIDPLOLDSRUODPLVLyQ
GHODHPSUHVD\VXFRQWLQXLGDG
Ƚ 8QDPD\RURULHQWDFLyQDOODUJRSOD]RTXHVHPDQLILHVWDHQODIDFLOLGDGSDUDUHLQYHUWLU
ORVEHQHILFLRVORTXHFRQWULEX\HDJHQHUDUXQDPD\RUFDSDFLGDGGHFUHFLPLHQWR
Ƚ 'LUHFFLyQPiVLQGHSHQGLHQWH\SRUHOORWLHQHQPD\RUDXWRQRPtD\UDSLGH]HQODWRPD
GHGHFLVLRQHV\HQODHMHFXFLyQGHODVPLVPDV(VWDFDSDFLGDGGHGHFLVLyQVHGHEH
DTXHHVWiQPHQRVEXURFUDWL]DGDVSRUGLVSRQHUGHPiVFDQDOHVGHFRPXQLFDFLyQ
Ƚ %XHQDV\GXUDGHUDVUHODFLRQHVFRQHOSHUVRQDOSURYHHGRUHV\FOLHQWHV

(QWUHVXVGHVYHQWDMDVVHKDQPHQFLRQDGR
Ƚ 8QDPD\RU WHQGHQFLD D OD DXWRILQDQFLDFLyQ \ XQPHQRU DFFHVR D ODV IXHQWHV GH
ILQDQFLDPLHQWRDOJXQDVYHFHVGHELGRDVXWDPDxRDXQTXHJHQHUDOPHQWHDVXSRFD
GLVSRVLFLyQ\FDSDFLGDGGHJHQHUDULQIRUPDFLyQGHODHPSUHVD
Ƚ /RVFRQIOLFWRVGHLQWHUHVHVHQWUHODVSURSLDVQHFHVLGDGHVGHODHPSUHVD\ODVGHOD
IDPLOLD
ϭϮͮW Ą Ő ŝ Ŷ Ă 

Ƚ /RVFRQIOLFWRVIDPLOLDUHVTXHLQFLGHQHQODHPSUHVD
Ƚ /DIDOWDGHVXFHVRUHVFRPSHWHQWHV\FDOLILFDGRV
Ƚ /DGLILFXOWDGGHDWUDHU\PDQWHQHUEXHQRVGLUHFWLYRVQRIDPLOLDUHV
Ƚ 8QDPD\RUULJLGH]DORVFDPELRVTXHVHSXHGHPDQLIHVWDUDODKRUDGHLQWURGXFLU
QXHYDVWHFQRORJtDVVLVWHPDVRUJDQL]DWLYRVSODQLILFDFLyQGHODVXFHVLyQHWF
6HJ~Q$PDQGD07DUWDELQLGHVWDFDDOJXQRVDVSHFWRVSRVLWLYRV\QHJDWLYRVGHOD
(PSUHVD)DPLOLDU
$VSHFWRVSRVLWLYRV
Ɣ 0D\RULGHQWLILFDFLyQGHOSHUVRQDOFRQORVREMHWLYRVGHODHPSUHVDDQWHXQDGHFXDGR
VLVWHPDGHFRPXQLFDFLyQRUJDQL]DFLRQDO
Ɣ 0D\RUFRPSURPLVRFRQHOQHJRFLR
Ɣ 0D\RUFRQILDQ]DJHQHUDGDHQODUHODFLyQHPSUHVDIDPLOLD
Ɣ 2UJXOORGHSHUWHQHFHUDXQDHPSUHVDIDPLOLDU\DTXHH[LVWHXQDLGHQWLILFDFLyQDQWH
HODSHOOLGRGHOIXQGDGRU
Ɣ $OWRJUDGRGHSHUVHYHUDQFLD
$VSHFWRVQHJDWLYRV
Ɣ &RQFHQWUDFLyQGHO FDSLWDO HQXQJUXSRPX\ UHGXFLGRGH OD IDPLOLD QRH[LVWHXQD
VHSDUDFLyQELHQGHILQLGDHQWUHODFDMDGHODHPSUHVD\ODIDPLOLD
Ɣ (VWUXFWXUD LQDGHFXDGD DQWH OD IDOWD GH GHILQLFLyQ GH OtQHDV GH DXWRULGDG \
UHVSRQVDELOLGDG
Ɣ $FXPXODFLyQGHOFRQWUROHQXQJUXSRUHGXFLGR
Ɣ $XVHQFLD GH XQ SODQHDPLHQWR HVWUDWpJLFR SRU IDOWD GHO FRQRFLPLHQWR GH OD
LQIRUPDFLyQGHOHQWRUQR
Ɣ ,QDGHFXDGDGLYLVLyQGHOWUDEDMR
Ɣ )DOWDGHSURIHVLRQDOLGDGHQHOPDQDJHPHQW
Ɣ 8WLOL]DFLyQGHPpWRGRVLQWXLWLYRV\GHFRQGXFWDVLPSURYLVDGDV
Ɣ 3RFDSUHGLVSRVLFLyQSDUDDVRFLDUVHDDJHQWHVH[WHUQRVGHODHPSUHVD
Ɣ 3UREOHPDVIDPLOLDUHVWUDVODGDGRVDODHPSUHVD\GHVXIDOWDGHUHVROXFLyQ
Ɣ 6XFHVLyQQRSODQLILFDGD
ϭϯͮW Ą Ő ŝ Ŷ Ă 

Ɣ )DOWDGHHYDOXDFLyQGHGHVHPSHxR\DTXHUHLQDODFRQILDQ]DDQWHHOGHVHPSHxR
HQVXVWDUHDVGHXQIDPLOLDU
Ɣ &UHDFLyQGHSXHVWRVH[FOXVLYRVSDUDIDPLOLDUHV
Ɣ $OWRJUDGRGHDSHJRDWUDGLFLRQHV\IRFRHQp[LWRVSDVDGRV
0LJXHOÈQJHO*DOORPHQFLRQDHQVXOLEUR³/D(PSUHVDIDPLOLDU7H[WRV\FDVRV´TXHH[LVWHQ
WUDPSDVJHQpULFDVHQODVFXDOHVVXHOHQLQFXUULUHVWHWLSRGHHPSUHVDV
Ɣ 3ULPHUDWUDPSDFRQIXQGLUHOGHUHFKRGHSURSLHGDGFRQODGLUHFFLyQ\RHOJRELHUQR
Ɣ 6HJXQGDWUDPSDFRQIXQGLUORVIOXMRVHFRQyPLFRVHQODHPSUHVDIDPLOLDU
Ɣ 7HUFHUDWUDPSDFRQIXQGLUORVOD]RVGHDIHFWRFRQORVOD]RVFRQWUDFWXDOHV
Ɣ &XDUWDWUDPSDUHWUDVDULQQHFHVDULDPHQWHODVXFHVLyQ
Ɣ 4XLQWD WUDPSD FRQIXQGLU ORV yUJDQRV \ SURFHVRV GHJRELHUQR FRQ ORV yUJDQRV \
SURFHVRGHGLUHFFLyQ
Ɣ 6H[WDWUDPSDFUHHUVHLQPXQHDODVFLQFRWUDPSDVDQWHULRUHV
 6LVWHPD(PSUHVD)DPLOLD
/DHPSUHVDIDPLOLDUHVXQVLVWHPDTXHLQFOX\HGRVVXEVLVWHPDVODIDPLOLD\ODHPSUHVD(V
QHFHVDULR GLVWLQJXLU ORV VXEVLVWHPDV IDPLOLD \ HPSUHVD \ JHVWLRQDU VX UHODFLyQ FRQ OD
ILQDOLGDGTXHODHPSUHVDSXHGDGHVDUUROODUVHHQHOWLHPSR

ϲ*DOOR0ÈLa empresa familiar: textos y casos%DUFHORQD3UD[LV'/
ϭϰͮW Ą Ő ŝ Ŷ Ă 


(VWRVJHQHUDQFRQIOLFWRV\IULFFLRQHVIDOWDGHLQHILFLHQFLDGHELGRDODFRQIXVLyQTXHRULJLQD
HO FRQWDFWR HQWUH HVWRV GRV VLVWHPDV $GHPiV OD FRQVWDQWH LQWHUDFFLyQ \ ORV FRQIOLFWRV
HPRFLRQDOHVSURGXFHQXQDGLV\XQWLYDHQWUHODSURWHFFLyQIDPLOLDU\ODGHODHPSUHVD
$VLPLVPRH[LVWHQRWURVIDFWRUHVSURGXFWRGHODUHODFLyQHQWUHODIDPLOLD\ODHPSUHVDFRPR
 ODLQFDSDFLGDGSDUDGLIHUHQFLDUHOUROIDPLOLDU\HOODERUDO
 ODFRQIXVLyQHQHOPDQHMRPRQHWDULR
 ODULYDOLGDGHQWUHORVPLHPEURVGHODIDPLOLD
 ODSRFDDSHUWXUDSDUD LQFRUSRUDUDSHUVRQDVQR IDPLOLDUHVTXHSXHGDQD\XGDUDO
FUHFLPLHQWRGHODHPSUHVD
 ODIDOWDGHHVWUXFWXUDVIRUPDOHV\
 HOH[FHVRGHDSHJRDOQHJRFLR

 (OPRGHORGHORVFtUFXORV)DPLOLD(PSUHVD3URSLHGDG
/D(PSUHVD )DPLOLDU SRVHH XQD HVWUXFWXUD EDVDGD HQ OD LQWHUDFFLyQ HQWUH OD IDPLOLD OD
SURSLHGDG\ODHPSUHVDFDGDXQRGHHVWRVHOHPHQWRVVHLQWHUUHODFLRQDQHQWUHVtLQIOX\HQGR
\FDPELDQGRODVFRQGXFWDVGHFDGDVXEVLVWHPD(QHOVLJXLHQWHJUiILFRVHSXHGHDSUHFLDU
ODUHSUHVHQWDFLyQGHHVWHVLVWHPDGHORVFtUFXORV
ϭϱͮW Ą Ő ŝ Ŷ Ă 


&DGDFtUFXORUHSUHVHQWDXQWLSRHVWUXFWXUDO\VHPDQLILHVWDQGHODVLJXLHQWHPDQHUD
5HSUHVHQWDQ D ORVPLHPEURV GH OD IDPLOLD VL ELHQ QR WUDEDMDQ HQ OD HPSUHVD WLHQHQ
LQIOXHQFLDIUHQWHDOFRPSRUWDPLHQWR\FRQGXFWDVGHDTXHOORVTXHIRUPDQSDUWHHQODWRPD
GHGHFLVLRQHV
 6RQ DTXHOORV SURSLHWDULRV DFFLRQLVWDV R FXRWDSDUWLVWDV SHUR QR VRQPLHPEURV GH OD
IDPLOLDQLWUDEDMDQHQHOOD
&RQVWLWX\HODHPSUHVDHQVtPLVPDHVGHFLUHOHQWHHQHOFXDOORVPLHPEURVTXHOOHYDQ
DFDERVXVDFWLYLGDGHV\IXQFLRQHV
5HODFLyQIDPLOLDSURSLHGDGDTXHOORVPLHPEURVIDPLOLDUHVTXHVRQSURSLHWDULRVSHURQR
SDUWLFLSDQHQODDFWLYLGDGHPSUHVDULDO
ϭϲͮW Ą Ő ŝ Ŷ Ă 

5HODFLyQSURSLHGDGHPSUHVDVRQDTXHOORVSURSLHWDULRV\DGHPiVWUDEDMDQHQODHPSUHVD
IDPLOLDU
5HODFLyQIDPLOLDHPSUHVDHVHOJUXSRIDPLOLDUTXHWUDEDMDQHQODHPSUHVDIDPLOLDUSHUR
TXHQRJR]DQGHODGLVWULEXFLyQGHJDQDQFLDV7LHQHQXQDUHPXQHUDFLyQHQFRQFHSWRGHVX
ODERU
(VHOSURSLHWDULRTXHWUDEDMDHQODHPSUHVD\HVSDUWHGHODIDPLOLDSRUORJHQHUDOHVHO
IXQGDGRUGHODHPSUHVD
(VLPSRUWDQWHHQWHQGHUTXHFDGDVXEVLVWHPDWLHQHVXVSURSLDVQHFHVLGDGHV\PHWDV\SRU
FRQVLJXLHQWHVHGHEHKDOODUODPDQHUDGHUHGXFLUORVFRQIOLFWRVGHLQWHUHVHVHQWUHODVSDUWHV
6L HVWDV UHODFLRQHV QR VRQ ELHQ GHOLPLWDGDV SXHGHQ FRQYHUWLUVH HQ IXWXURV FRQIOLFWRV
RUJDQL]DFLRQDOHVIDPLOLDUHV\SRUHVWHPRWLYRVHGHEHUiFRQVLGHUDUTXHHVWDHVWUXFWXUDQR
HVHVWiWLFDHQHO WLHPSRVLQRTXHVRQFRQWLQXDV\ WLHQHQVXSURSLDGLQiPLFD%DMRHVWH
SDQRUDPDHVYLWDOFRQWHPSODUODGLUHFFLyQGHGLFKRGLQDPLVPRSDUDGHELGDPHQWHDQDOL]DU
ORVFDPELRVSURGXFLGRVHQFDGDXQRGHHVWRVJUXSRV
 &LFORGHYLGDGHODHPSUHVDIDPLOLDU
(OFLFORGHYLGDGHODHPSUHVDIDPLOLDUSUHWHQGHH[SOLFDUODVFULVLVDODVTXHpVWDVVHYHQ
DIHFWDGDV(VWHPRGHORSURFXUDPRVWUDUTXHODVPLVPDVIUDFDVDQVLQRYHQTXHODFODYHGH
VXIXWXURp[LWRHVWiHQODPDQHUDTXHODIDPLOLDVHLQYROXFUDHQODHPSUHVDHVGHFLUHQ
FyPRVHSUHSDUDQSDUDVXSHUDUODVSURSLDVFULVLV
6HJ~Q3HWHU/HDFKODVXSHUYLYHQFLDGHODILUPDDWUDYpVGHODVJHQHUDFLRQHVHVDPHQXGR
XQIDFWRUPiVLPSRUWDQWHTXHGHRWURHOHPHQWRGHRUGHQILQDQFLHUR$OPLVPRWLHPSRHVWD
WUDQVLFLyQHQWUHJHQHUDFLRQHVHVXQSURFHVRTXHLQFOX\HORVPiVVLJQLILFDWLYRVFDPELRV
TXH RFXUUHQ GHQWUR GH OD UHODFLyQ IDPLOLDHPSUHVD&DGDJHQHUDFLyQ HQIUHQWD VX SURSLD
VHULHGHGHVDItRVTXHDPHQD]DQVXPHWDRSHUSHW~DQODHPSUHVD
 
ϭϳͮW Ą Ő ŝ Ŷ Ă 

/RVFLFORVGHYLGDGHODVHPSUHVDVIDPLOLDUHVVHGLYLGHQHQWUHVHWDSDV
Ɣ De la primera a la segunda generación 
3RUORJHQHUDOHOIXQGDGRUKDGHMDGRDWUiVXQSXHVWRELHQUHQWDGRUHVLJQDQGRHOFRQIRUW\
ODVHJXULGDGDFDPELRGHOULHVJR\XQDEXHQDGRVLVGHHVIXHU]R\WUDEDMR/RVHPSUHVDULRV
DOSULQFLSLRFRQItDQHQVXLQWXLFLyQHQVXFDSDFLGDGGHWUDEDMRHQVXKDELOLGDGFRPHUFLDO
\HQVXFRPSURPLVRWRWDODILQGHORJUDUHOSULQFLSDO\SULPHUREMHWLYRFRQVROLGDUODHPSUHVD
/XHJRGHDWUDYHVDUHVWDSULPHUDHWDSDGHVXSHUYLYHQFLDHOQXHYRGHVDItRVHUiLQFRUSRUDU
SHUVRQDOFDOLILFDGR(OIXQGDGRUQHFHVLWDGHVDUUROODUXQDQXHYDFDWHJRUtDGHPDQDJHPHQW
SDUDFRQGXFLUDODHPSUHVDDODVLJXLHQWHIDVHGHGHVDUUROORSRWHQFLDO$KRUDVHUiQHFHVDULR
DGRSWDUXQDHVWUXFWXUDIRUPDOVHGHEHQLQFRUSRUDULQGLYLGXRVFRQFDSDFLGDGGHJHVWLyQ\
QRVyORFRQKDELOLGDGHVIXQFLRQDOHVKD\TXHGHOHJDUDXWRULGDGSDUDWRPDUGHFLVLRQHVHQ
ORVGLUHFWRUHVGHPD\RUDQWLJHGDGGHEHQSRQHUVHHQSUiFWLFDORVFRQWUROHVSDUDYHULILFDU
ODUHDOL]DFLyQGHODVGHFLVLRQHV3RUORJHQHUDOSDUDSHUSHWXDUODILUPDHOIXQGDGRUFRQItD
HQTXHVXVKLMRVLQJUHVDUiQDODFRPSDxtD(QHVHPRPHQWRVHUiQHFHVDULRVROXFLRQDUXQD
VHULH GH SUREOHPDV FRPR SRU HMHPSOR ORV SDSHOHV TXH YD D FXPSOLU FDGD URO OD
UHPXQHUDFLyQ OD QXHYD LQFRUSRUDFLyQ GH PLHPEURV \ VX HIHFWR DO SHUVRQDO DFWXDO
HYDOXDFLyQGHUHQGLPLHQWRFRPRHOHJLUHOIXWXUROtGHU(VWRVSUREOHPDVHPSUHVDULDOHVVH
MXQWDQFRQORVSURSLRVGHOIXQGDGRUFRQODSULQFLSDOSUREOHPiWLFDGHUHQXQFLDUDOFRQWURO\
FRPR FRQVHFXHQFLD VH RULJLQD HO SUREOHPD GH OD VXFHVLyQ (V QHFHVDULR HVWDEOHFHU XQ
DFXHUGRHQWUHWRGDVODVGHFLVLRQHVSDUDDVHJXUDUXQWUDVSDVRFRQp[LWRGHODHPSUHVDGH
OD SULPHUD D OD VHJXQGDJHQHUDFLyQ /RV FRPSRQHQWHV HVHQFLDOHV GH XQD WUDQVLFLyQ GH
p[LWR VHUiXQD IDPLOLDXQLGD FRPXQLFDFLyQHILFLHQWH SODQLILFDFLyQ HQWUHQDPLHQWR HQWUH
RWURV/DDQJXVWLDHLQFHUWLGXPEUHVRQORVSULQFLSDOHVIDFWRUHVKXPDQRVTXHLQIOX\HQ\VH
VRVWLHQHQHQHOWLHPSRFRQODHVSHUDQ]DTXHHOSUREOHPDVXFHVRULRVHDUHVXHOWRKDFLDHO
ILQDO3HURHVWRUDUDYH]VXFHGHSRUTXHXQDJUDQFDQWLGDGGHHPSUHVDVVRQLQFDSDFHVGH
VREUHYLYLU D HVWH SURFHVR(Q UHVXPHQ HVWRV SUREOHPDVHPRFLRQDOHV \ HFRQyPLFRV OD
GLVWULEXFLyQGHODVJDQDQFLDVHQWUHODIDPLOLDGHRFXUULUFRQOOHYDDODGHVDSDULFLyQGHOD
HPSUHVDIDPLOLDU\ORVHVIXHU]RVGHOIXQGDGRUHQFRQVROLGDUODVHUiQLQ~WLOHV
 
ϭϴͮW Ą Ő ŝ Ŷ Ă 

x De la segunda a la tercera generación 
(QHVWDHWDSDODWUDQVLFLyQVHKDFHPiVIiFLOSRUODH[SHULHQFLDSDVDGDGHODSULPHUDDOD
VHJXQGDJHQHUDFLyQ$GHPiVODVHJXQGDJHQHUDFLyQWLHQHDVXIDYRUKDEHUKHUHGDGRXQD
HPSUHVD HVWDEOHFLGD HVWiQPHMRU IRUPDGDVTXH OD SULPHUJHQHUDFLyQ \ WLHQH XQPD\RU
GRPLQLR GHO PDQDJHPHQW 3RU RWUD SDUWH DOJXQRV VXFHVRUHV FRQVWLWX\HQ XQD QXHYD
YLWDOLGDG D OD HPSUHVD TXH SXHGH VLJQLILFDU HQWUDU D XQD QXHYD IDVH GH H[SDQVLyQ \
FUHFLPLHQWR\RWURVSXHGHQQRFRPSDUWLUHO HQWXVLDVPRGHO IXQGDGRUSRUVXHPSUHVD\
KDELpQGRVH LQFRUSRUDGR D ODPLVPD SRU REOLJDFLyQ VH SXHGH FRQGXFLU D OD ILUPD D XQ
UHSHQWLQRGHFOLQDPLHQWRSRUIDOWDGHFRPSURPLVR\PRWLYDFLyQHOORVLJQLILFDXQDYLROHQWD
UXSWXUD IDPLOLDU/RVVXFHVRUHVVHFRQYLHUWHQHQFRSURSLHWDULRV\ WUDEDMDQFRQXQQXHYR
OtGHUDTXLHQSXHGHQRQRSUHVWDUOHVDSR\R(QFXDQWRDOWHPDGHODVXFHVLyQVHDERUGD
VLPLODUHVSUREOHPDVTXHDIURQWyHOIXQGDGRUSHURHQXQDHVFDODPXFKRPD\RUDKRUDKD\
PiVFDQGLGDWRVSDUDODVXFHVLyQFXDQGRDODVHJXQGDJHQHUDFLyQOHWRFDGHFLGLUFXiOGH
VXVKLMRVVHKDUiFDUJRGHODHPSUHVDFRQODVXPDWRULDGHTXHQRFRPSDUWHQORVPLVPRV
YDORUHVFRQORVIDPLOLDUHVSROtWLFRV(VWDGLYHUVLGDGLQGLFDTXHODWUDQVLFLyQGHODVHJXQGDD
OD WHUFHUD JHQHUDFLyQ LPSOLFD XQ LPSRUWDQWH GHVDItR TXH FRPSURPHWH HO OLGHUD]JR OD
FRPXQLFDFLyQHIHFWLYD\ODUHVROXFLyQGHORVSRWHQFLDOHVFRQIOLFWRVHQWUHSULPRV
x La tercera generación y sucesiva 
(QHVWDHWDSDODHPSUHVD\DHVWiELHQDILUPDGD\SXHGHQH[LVWLUGHFHQDVGHPLHPEURVGH
ODIDPLOLDTXHWHQJDQDOJ~QWLSRGHLQWHUpVRSDUWLFLSDFLyQ&DGDYH]H[LVWHQPiVGLYHUVRV
SXQWRVGHYLVWDV\YDORUHVSRUODLQFRUSRUDFLyQGHFXxDGRVDPHGLGDTXHVHYDQFDVDQGR
ORVKHUPDQRV\DVXYH]WLHQHPiVKLMRV$PHGLGDTXHODHPSUHVDIDPLOLDUVHDJUDQGD
DOJXQRVPLHPEURVFUHFHUiQFRQVHUYDQGRXQVHQWLPLHQWRGHDIHFWRKDFLDODHPSUHVDRWURV
VHQWLUiQGHVSUHFLRSRU ODPLVPDSRUTXHVHVLHQWHQDWUDSDGRVHQHVR(VLPSUHVFLQGLEOH
FRQWDU FRQ XQ LQVWUXPHQWR TXH SHUPLWD FLHUWD IOH[LELOLGDG ILQDQFLHUD GH PDQHUD TXH ODV
DFFLRQHVSXHGDQVHUFRPSUDGDV\YHQGLGDVIDFLOLWDQGRODVDOLGDSDUDDTXHOORVPLHPEURV
TXHQRTXLHUDQHVWDUHQODHPSUHVD1RPiVGHOVREUHYLYHQDHVWDHWDSDHVSRUHOOR
TXHHVLPSRUWDQWHFRQWDUFRQHVWHLQVWUXPHQWR(QDOJXQRVFDVRVVHUiQHFHVDULRWHQHUXQ
JUDQHTXLSRGHPDQDJHPHQWH[WHUQRDXQFXDQGRKD\DXQOLGHUD]JRLQWHUQR/RVSUREOHPDV
HVWUDWpJLFRVHQODWUDQVLFLyQVHFHQWUDUiQHQODSpUGLGDGHOFRQWURO\ORVSURSyVLWRV$HVWD
DOWXUDGHORVDFRQWHFLPLHQWRVODFRPSDxtDVHYHQGHUHDOPHQWHRORVPLHPEURVGHODWHUFHUD
ϭϵͮW Ą Ő ŝ Ŷ Ă 

\FXDUWDJHQHUDFLyQVHSODQWHDQVXYLVLyQ\UHYLWDOL]DQODILUPDFRPSURPHWLpQGRVHHQHO
HVIXHU]R\HQWXVLDVPRGHODIDPLOLDSDUDHOIXWXUR
&RPRFRQFOXVLyQ FRQRFHUHO FLFORGH YLGD WtSLFRGHXQDHPSUHVD IDPLOLDU SHUPLWLUiD OD
IDPLOLDSURSLHWDULDWRPDUODVPHGLGDVDGHFXDGDVSDUDOOHJDUORPHMRUSUHSDUDGRDODFULVLV
SURSLDGHODVLJXLHQWHHWDSD/DHODERUDFLyQGHSODQHVIRUPDOHV\HVFULWRVGHQRUPDVGH
FRQYLYHQFLDUHJODV\FULWHULRVPHWDV\REMHWLYRVDFXPSOLUVHUiPX\UHFRPHQGDEOHSDUD
DFRUGDUFyPRYDDLQIOXLUDORODUJRGHODYLGDGHODILUPD/RVPLHPEURVGHODIDPLOLDGHEHQ
VHUFRQVFLHQWHVTXHODDSOLFDFLyQGHUHJODVOLPLWDUiQVXVDFFLRQHVLQGLYLGXDOHVQRREVWDQWH
GHEHQHVWDUGLVSXHVWRVDDVXPLU ORV ULHVJRVSRUQR FRQWDU FRQXQJRELHUQRFRQFXOWXUD
SURIHVLRQDO
(VQHFHVDULRFRPSUHQGHUTXHPLHQWUDVODHPSUHVDVHFRQVROLGDFRQHOWLHPSRWHPDVFRPR
ODVXFHVLyQGHILQLFLyQGHSXHVWRV\ UROHVGH WUDEDMR UHVSRQVDELOLGDGHQWUHRWURVVHUiV
PiVVHQVLEOHVDPHGLGDTXHVHWUDVSDVDGHJHQHUDFLyQHQJHQHUDFLyQ
 )RUPDWR\HVWUXFWXUDOHJDOGHODVHPSUHVDVIDPLOLDUHV
(OIRUPDWROHJDOGHXQDHPSUHVDHVWiEDVDGRHQHOWLSRVRFLHWDULRGHODHPSUHVD(QHVWH
VHQWLGRHOVLWLRZHE³)LW]ZLOOLDP/HJDO	)LQDQ]DV´DILUPDTXH«La Sociedad Familiar es 
una forma de organizar la Empresa Familiar mediante la elección de alguno de los tipos 
societarios existentes. A pesar de la multitud de tipos societarios, lo más habitual en la 
práctica es optar por la Sociedad de Responsabilidad Limitada (SRL) o por la Sociedad 
Anónima (SA). Comúnmente, la SRL viene a ser la opción más utilizada para este propósito, 
toda vez que este tipo societario, a diferencia de la SA, permite ciertas flexibilizaciones 
internas al mismo tiempo que promueve la limitación a la libre transmisibilidad de las 
participaciones sociales. 
'HHVWHPRGRFRQWDOGHDVHJXUDUHOySWLPRIXQFLRQDPLHQWRGHOD(PSUHVD)DPLOLDUUHVXOWD
DFRQVHMDEOH FXDQGR QR HVHQFLDO OD H[KDXVWLYD \ SRUPHQRUL]DGD HODERUDFLyQ GH GRV
GRFXPHQWRVGHYLWDOLPSRUWDQFLDORV(VWDWXWRVVRFLDOHV\HO3URWRFROR)DPLOLDU

ϳ*DPERD*RQ]iOH])GHEmpresa Familiar: Estatutos Sociales y Protocolo Familiar - 
Fitzwilliam.0iODJD(VSDxD)LW]ZLOOLDP/HJDO	)LQDQ]DV5HFXSHUDGRGH
KWWSVZZZILW]ZLOOLDPVROLFLWRUVFRPHPSUHVDIDPLOLDUHVWDWXWRVVRFLDOHV\SURWRFRORIDPLOLDU
ϮϬͮW Ą Ő ŝ Ŷ Ă 

 
ϮϭͮW Ą Ő ŝ Ŷ Ă 

 3URWRFROR\(VWDWXWR)DPLOLDU
Protocolo Familiar 
(V XQR GH ORV LQVWUXPHQWRV FRQ QDWXUDOH]D MXUtGLFD ILUPDGR FRQ HO FRQVHQVR GH ORV
IDPLOLDUHVVRFLRV GH XQD HPSUHVD FRQ OD ILQDOLGDG GH UHJXODU OD RUJDQL]DFLyQ \ JHVWLyQ
HPSUHVDULDO8QDGHODVGHILQLFLRQHVGHHVWHLQVWUXPHQWRHVODVLJXLHQWH
(O 3URWRFROR )DPLOLDU «es un instrumento para las empresas que deciden poner por 
escrito acuerdos comunes a los que han arribado por consenso y que buscan dar 
certidumbre a cuestiones relativas a la empresa y por sobre todo a situaciones de conflicto 
que no se han presentado aún. En l se fi an las grandes l neas pol ticas a trav s de las 
cuales se va a mane ar la empresa en el mediano y largo plazo y se encuentra incluido en 
el estatuto de la sociedad. El ob etivo es darle continuidad a la empresa a trav s de las 
siguientes generaciones familiares, resguardando los intereses de los miembros de la 
familia
2WUD GHILQLFLyQ GH SURWRFROR HV OD VLJXLHQWH « es una herramienta que ampl a las 
posibilidades, en un principio limitadas, de las relaciones entre la propiedad y la gestión del 
negocio. Se trata de un acuerdo que recoge una serie de normas y códigos de conducta, a 
los que se someten todos los miembros de la familia, de  mutuo acuerdo y que, en cierto 
modo, permite profesionalizar la manera en la que éstos gestionan el negocio.”9 
/R]DQR 3R]R  GHILQH DO SURWRFROR IDPLOLDU FRPR « un documento escrito que 
enuncia en forma clara los valores y la relación entre familiares y sus políticas con respecto 
a la empresa. El protocolo es ante todo un documento de la familia, pero preparado 
intencionalmente en dirección a los negocios familiares. En él, la familia establece una 
misión que ha de guiar las relaciones familiares y los negocios. Su elaboración ha de 
realizarse pacientemente y debe tener como base los debates que se realicen en las 

%HUUD-Protocolo familiar - Hijos Empresarios. %V$V$UJHQWLQD+LMRVHPSUHVDULRV
5HFXSHUDGRGHKWWSZZZKLMRVHPSUHVDULRVFRPDUSURWRFRORIDPLOLDUKWPO
9i]TXH]$UL]D0Protocolo de empresa familiar: qué es y cómo se hace | 
Infoautónomos. *UDQDGD(VSDxD,QIRDXWyQRPRVHO(FRQRPLVWDHV5HFXSHUDGR
KWWSVLQIRDXWRQRPRVHOHFRQRPLVWDHVWLSRVGHVRFLHGDGHVSURWRFRORGHHPSUHVDIDPLOLDU
ϮϮͮW Ą Ő ŝ Ŷ Ă 

asambleas donde deben participar todos los miembros de la familia que tengan que ver con 
la empresa. Este documento trae beneficios importantes para la familia y la empresa.
(QFRQFOXVLyQXQRVGH ORVHOHPHQWRVHQFRP~QGHHVWDVGHILQLFLRQHVVRQHO FRQVHQVR
IDPLOLDU \ OD UHJXODFLyQ GHO FRPSRUWDPLHQWR GH VXV PLHPEURV IDPLOLDUHV HQ OD JHVWLyQ
HPSUHVDULDO(VSRUHOORTXHHQWRGDS\PHIDPLOLDUHVQHFHVDULRODFRQVWUXFFLyQGHOPLVPR
SDUD ODV IDPLOLDVDFWXDOHV\SRUFRQVLJXLHQWHD ODV IXWXUDVJHQHUDFLRQHV(QHO FXDOVH
PHQFLRQDQHOFRPSURPLVRGHODIDPLOLDGHODIDPLOLDFRQHOQHJRFLRYDORUHVGHODIDPLOLD
UHFXUVRV\IRUWDOH]DVGHODIDPLOLDUHJODVEiVLFDVGHODSDUWLFLSDFLyQIDPLOLDUGLVWULEXFLyQGH
XWLOLGDGHV \ DFFLRQHV SDXWDV SDUD VXFHVLyQ \ KHUHQFLD JXtDV SDUD OD LQFRUSRUDFLyQ GH
QXHYRVIDPLOLDUHVVHxDODQGRODVH[SHFWDWLYDVFODUDV\H[SOtFLWDVGHOURODRFXSDUHQWUHRWURV
DVSHFWRV
Estatuto Social 
/DVHPSUHVDVIDPLOLDUHVTXHVHKDQFRQVWLWXLGRFRPRVRFLHGDGHVHQWpUPLQRVGHOD/H\
 GH6RFLHGDGHV&RPHUFLDOHV WHQGUiQ D VX FDUJR OD FRQVWUXFFLyQ GH XQ(VWDWXWR
6RFLDOGHFDUiFWHUIRUPDOHQHOFXDOVHULJHODVUHJODVGHRUJDQL]DFLyQ\HOIXQFLRQDPLHQWR
GHODVRFLHGDGFRQWHQLHQGRORVGHUHFKRV\GHEHUHVGHORVVRFLRVDVtFRPRWDPELpQVX
DGPLQLVWUDFLyQVLHQGRDVtXQHOHPHQWRGHYLWDOLPSRUWDQFLD/RLGHDOHVTXHHO(VWDWXWRVH
DQWLFLSHDODH[LVWHQFLDGHVLWXDFLRQHVFRQIOLFWLYDVTXHSXGLHUDQGHYHQLUHQXQIXWXUR\DVt
DPHQD]DUHOEXHQIXQFLRQDPLHQWRGHODHPSUHVD
(VSRVLEOHGHVWDFDUORVVLJXLHQWHVDVSHFWRVHVHQFLDOHVTXHGHEHFRQWHQHUHOHVWDWXWR
Ɣ ,QWUDQVPLVLELOLGDGGHODV3DUWLFLSDFLRQHV$FFLRQHV
Ɣ 'HUHFKRVGH9RWR
Ɣ 5HSDUWRGH'LYLGHQGRV
Ɣ 1RPEUDPLHQWRGH$GPLQLVWUDGRUHV
&RPRVHKDSRGLGRFRPSUREDU WDQWR ORV(VWDWXWRV6RFLDOHVFRPRHO3URWRFROR)DPLOLDU
FRQVWLWX\HQHMHVIXQGDPHQWDOHVHQHOIXQFLRQDPLHQWR\RUGHQDFLyQGHOD(PSUHVD)DPLOLDU
FRQWRWDOLQGHSHQGHQFLDGHOWDPDxRGHODPLVPD

/R]DQR3RVVR0El protocolo en las empresas de propiedad familiar.&RORPELD
Estudios erencialesSS
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
&RPRGHILQLUHVWUDWHJLDVHPSUHVDULDOHV
/DSODQHDFLyQGHODHVWUDWHJLDHPSUHVDULDO(…) es la determinación de la posición futura de 
la empresa, en especial frente a sus productos y sus mercados, su rentabilidad, su tamaño, 
su grado de innovación y sus relaciones con sus ejecutivos, sus empleados y ciertas 
instituciones externas.11
3RUFRQVLJXLHQWHODHVWUDWHJLD«es un conjunto de objetivos y políticas capaces de guiar 
el comportamiento de la empresa a largo plazo &KLDYHQDWR  DILUPD TXH HV
LPSRUWDQWHFRQRFHUORVFRPSRQHQWHVGHODHVWUDWHJLDHPSUHVDULDO
 2EMHWLYRVGHODHPSUHVDVRQORVSURSyVLWRVGHODHPSUHVDTXHMXQWRDODPLVLyQ\
YLVLyQRUJDQL]DFLRQDOHVHQFRQMXQWRGHILQHQODUD]yQGHVHUGHODHPSUHVD
 $QiOLVLV RUJDQL]DFLRQDO HQ HVWH SXQWR VH GHILQHQ ODV IRUWDOH]DV \ GHELOLGDGHV
UHFXUVRVGLVSRQLEOHVFDSDFLGDGHV\KDELOLGDGHVTXHWLHQHODHPSUHVD
 $QiOLVLV DPELHQWDO VH GHILQHQ ODV RSRUWXQLGDGHV DPHQD]DV UHVWULFFLRQHV
FRDFFLRQHV\UHVLVWHQFLDV
7RGRHOORQRVOOHYDDGHILQLUODHVWUDWHJLDHPSUHVDULDO/DPDQHUDGHFRQFLOLDUHVWDVYDULDEOHV
LQYROXFUDGDVHVHQFRQWUDU ODSRVLFLyQTXHGHEHUiDGRSWDU ODHPSUHVDSDUDFRQFLOLDUVXV
REMHWLYRV UHFXUVRV IRUWDOH]DV \ GHELOLGDGHV FRQ ODV FRQGLFLRQHV DPELHQWDOHV SDUD
DSURYHFKDUODVRSRUWXQLGDGHVH[WHUQDV\H[SRQHUVHDOPtQLPRDODVDPHQD]DVDPELHQWDOHV
4XpHVSODQHDPLHQWRHPSUHVDULDO
$FNRII«La planeación es algo que hacemos antes de efectuar una acción; o sea, 
es un tema de decisión anticipada. Es un proceso decisorio de lo que va a hacerse y cómo 
se va a realizar antes de que se necesite actuar
6WHLQHU*$«La planeación es un proceso que comienza con el establecimiento 
de los objetivos; define estrategias, políticas y planes detallados para lograrlos, es lo que 

ϭϭ'HQQLQJ%:Corporate planning: selected concepts/RQGUHV0F*UDZ+LOOS
ϭϮ&KLDYHQDWR , Administración Proceso Administrativo. &RORPELD0F*UDZ+LOO 7HUFHUD
(GLFLyQS
ϭϯ$FNRII5Rediseñando la empresa del futuro0p[LFR(GLWRULDO/LPXVD
ϮϰͮW Ą Ő ŝ Ŷ Ă 

establece una organización para poner en prctica las decisiones, e incluye una revisión 
del desempeño y retroalimentación para introducir un nuevo ciclo de planeación. 
&KLDYHQDWR  « La planeación es la función administrativa que determina 
anticipadamente cuales son los objetivos que debe alcanzarse y qu  debe hacerse para 
alcanzarlos,  se trata de un modelo teórico para la acción futura.  
'HWRGDVHVWDVGHILQLFLRQHVHQFRQWUDPRVSXQWRVHQFRP~QHVWDEOHFLPLHQWRGHREMHWLYRV\
ODHOHFFLyQGHORVPHGLRVPiVFRQYHQLHQWHVSDUDDOFDQ]DUGLFKRVREMHWLYRVHVWRVPHGLRV
LQFOX\HQSODQHV HVWUDWHJLDV SROtWLFDV \SURFHGLPLHQWRV$GHPiV LPSOLFDXQSURFHVRGH
WRPDGHGHFLVLRQHV\GHYLVXDOL]DFLyQHVGHFLUWRPDUDFFLRQHVSDUDORJUDUHOFRQFHSWRGH
SUHGHFLUHOIXWXUR
(Q UHVXPHQ OD SODQHDFLyQ HV HO SULPHU SDVR SDUD DVHJXUDU XQD JHVWLyQ HPSUHVDULDO
HILFLHQWH OD FXDO GHILQH FRQ UDFLRQDOLGDG HO PDQHMR GH ORV UHFXUVRV HQ IXQFLyQ GH ORV
REMHWLYRVGHODHPSUHVD
/DHVWUDWHJLDH[LJHODSDUWLFLSDFLyQGHWRGRVORVQLYHOHVGHODHPSUHVDQLYHOHVWUDWpJLFR
WiFWLFR \ RSHUDFLRQDO /D SODQHDFLyQ HVWUDWpJLFD VH GHILQH HQ HO QLYHO LQVWLWXFLRQDO GH OD
HPSUHVD SHUR HV QHFHVDULR OD SDUWLFLSDFLyQ GH ORV GHPiV QLYHOHV HPSUHVDULDOHV QLYHO
LQWHUPHGLRPHGLDQWHSODQHVWiFWLFRV\QLYHORSHUDFLRQDOPHGLDQWHSODQHVRSHUDFLRQDOHV
$FRQWLQXDFLyQPHQFLRQDUHPRVORVWUHVWLSRVGHSODQHVGHJHVWLyQ\FyPRVHXWLOL]DQGHQWUR
GHOPDUFRGHXQDRUJDQL]DFLyQ
භ 3/$1($&,Ï1(675$7e*,&$(VWiSUR\HFWDGDDODUJRSOD]RRULHQWDGDKDFLDODV
UHODFLRQHV HQWUH OD HPSUHVD \ VX DPELHQWH SRU FRQVLJXLHQWH HVWi VXMHWD D OD
LQFHUWLGXPEUHGHORVHIHFWRVDPELHQWDOHV,QFOX\HDODHPSUHVDHQVXWRWDOLGDG
 

ϭϰ6WHLQHU*$Planeación estratégica: Lo que todo director debe saber0p[LFR&RPSDxtD
(GLWRULDO&RQWLQHQWDOSS
ϭϱ&KLDYHQDWR, Introducción a la teoría General de la Administración&RORPELD0F*UDZ
+LOO
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
/RVFRPSRQHQWHVFODYHVGHXQSODQHVWUDWpJLFRVRQ
9LVLyQ¢'yQGHTXLHUHHVWDU ODRUJDQL]DFLyQGHQWURGHFLQFRDxRV"¢4Xp LQIOXHQFLD\
SRVLFLRQDPLHQWR WHQGUi HQ HO PHUFDGR" (VWDV VRQ DOJXQDV GH ODV SUHJXQWDV TXH GHEH
SODQWHDUVHFXDQGRVHGHILQHODYLVLyQGHVXRUJDQL]DFLyQ
0LVLyQ/DGHFODUDFLyQGHODPLVLyQHVXQSXQWRGHYLVWDPiVUHDOLVWDGHODILQDOLGDG\ODV
DPELFLRQHVGHODHPSUHVD¢3RUTXpH[LVWHODHPSUHVD"¢4XpLQWHQWDFRQVHJXLUGXUDQWH
VXH[LVWHQFLD"
 9DORUHV ,QVSLUDFLyQ \ FUHDWLYLGDG LQQRYDFLyQ H[FHOHQFLD HQ FDOLGDG UHVSRQVDELOLGDG
HPSUHVDULDO OHDOWDG &DGD RUJDQL]DFLyQ WLHQH VXV SURSLRV YDORUHV pVWRV JXLDUiQ D ORV
SURSLHWDULRVHLQIOXHQFLDUiDOSHUVRQDOGHODHPSUHVD
භ 3/$1($&,Ï17È&7,&$(VHOFRQMXQWRGHODWRPDVLVWHPiWLFDGHGHFLVLRQHVTXH
LQFOX\HQREMHWLYRVPiVOLPLWDGRVSOD]RVPiVFRUWRV\iUHDVPHQRVDPSOLDVTXHOD
SODQHDFLyQ HVWUDWpJLFD (O QLYHO GH GHFLVLRQHV DEDUFD HO QLYHO LQWHUPHGLR GH OD
HPSUHVD(VWiGLPHQVLRQDGDDOPHGLDQRSOD]R(QFXDQWRDODDPSOLWXGGHHIHFWRV
ODVGHFLVLRQHVLQFOX\HQSDUWHVGHODHPSUHVDHVGHFLUDQLYHOGHSDUWDPHQWDO
භ 3/$1($&,Ï123(5$&,21$/(VWHQLYHORSHUDKDFLDORVHVTXHPDVGHWDUHDV\
RSHUDFLRQHVUHODFLRQDGRVDXQSURFHVRUXWLQDULR\VLPSOLILFDGRSURSLRGHXQVLVWHPD
FHUUDGR(VWHSODQHDPLHQWRVHUHILHUHGHPDQHUDHVSHFtILFDDODVWDUHDVUHDOL]DGDV
HQ HO QLYHO RSHUDFLRQDO \ VH RULHQWD KDFLD OD RSWLPL]DFLyQ GH ORV UHVXOWDGRV 6H
FDUDFWHUL]DSRU OD IRUPDGHWDOODGDHQTXHHVWDEOHFH ODV WDUHDV \ ODVRSHUDFLRQHV
FHQWUiQGRVHVRORHQHOFRUWRSOD]R
 
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&$3Ë78/2ϯͲDĞƚŽĚŽůŽŐşĂ
1DWXUDOH]D\GLVHxRGHODLQYHVWLJDFLyQ
6H UHDOL]yXQD ,QYHVWLJDFLyQGH&DPSRPHGLDQWHHVWXGLRGH FDVR \GH WLSRGHVFULSWLYD
DSOLFDGRDODVS\PHVIDPLOLDUHVHQWRGRVORVVHFWRUHVLQGXVWULDOFRPHUFLDOGHVHUYLFLRV
HQWUHRWURVDQLYHOQDFLRQDO
3DUD DOFDQ]DU HO REMHWR GH HVWD LQYHVWLJDFLyQ QRV EDVDPRV D WUDYpV OD REWHQFLyQ GH OD
LQIRUPDFLyQ VXILFLHQWH FRQILDEOH \ YiOLGD GRQGH VH DFXGLy D IXHQWHV SULPDULDV \
VHFXQGDULDV(QUHIHUHQFLDDODVSULPDULDVVHXWLOL]DURQODVWpFQLFDVGHREVHUYDFLyQGLUHFWD
GHOFDVRSUiFWLFRHVSHFtILFDPHQWHHQHOGHVHQYROYLPLHQWRGHODVDFWLYLGDGHVGLDULDVGHO
SHUVRQDOHQWUHYLVWDVGLUHFWDVFRQVXOWDFRQH[SHUWRV\HQFXHVWDVFRQSUHJXQWDVGHWLSR
DELHUWDV\FHUUDGDV(QUHODFLyQDODVIXHQWHVVHFXQGDULDVVHREWXYLHURQGDWRVUHOHYDQWHV
D WUDYpV GH FRQVXOWDV ELEOLRJUiILFDV OLEURV DUWtFXORV GH UHYLVWDV JHUHQFLDOHV \ S\PHV
UHJLVWURVLQWHUQRVGHODHPSUHVDPDQXDOHVGHSROtWLFDV\GHSURFHGLPLHQWRV
/DUHFROHFFLyQGHHVWRVGRVWLSRVGHIXHQWHVIDYRUHFLyDHVWDEOHFHUXQGLDJQyVWLFRGHOD
VLWXDFLyQDFWXDOGH ODS\PHIDPLOLDUSODQHDPLHQWRHVWUDWpJLFR IRUPDOGH ODHPSUHVD\VX
SRVWHULRUSODQGHQHJRFLR
El estudio de investigación consta de tres pasos: 
x 5HFROHFFLyQGHODLQIRUPDFLyQDWUDYpVGHFRQVXOWDVELEOLRJUiILFDV\HQWUHYLVWDVFRQ
ORVPLHPEURVGHODS\PHIDPLOLDU
x $QiOLVLVGHODLQIRUPDFLyQ6HRUJDQL]DURQGDWRVREWHQLGRVGHODVHQFXHVWDVVHOHV
DVLJQyXQRUGHQGHSULRULGDGSDUDREWHQHUXQDPHMRULQIRUPDFLyQFRQILDEOHFRQFUHWD
\YHUtGLFD$VLPLVPRVHILOWUDURQORVGDWRVPiVUHOHYDQWHVSDUDGLVPLQXLUHOUDQJR
GHHVWXGLRV\KDFHUIRFRDODSUREOHPiWLFDHQFXHVWLyQODS\PHDQLYHOQDFLRQDO\
EDMRODFR\XQWXUDDFWXDOWHQLHQGRHQFXHQWDWDQWRODKLVWRULD\DQWHFHGHQWHVGHODV
S\PHVFRPRODSUHVHQWHVLWXDFLyQSRUODFXDODWUDYLHVDQ
x &RQFOXVLRQHV FRPR UHVXOWDGR GHO HVWXGLR GH OD LQIRUPDFLyQ SHUWLQHQWH D ODV
HPSUHVDVIDPLOLDUHVVHSODQWHDURQFRQFOXVLRQHVTXHSHUPLWLHURQWRPDUGHFLVLRQHV
ySWLPDVHQEDVHDODGHVFULSFLyQGHOREMHWRGHHVWXGLR\VXDQiOLVLVGHFDVRFRPR
HOHPHQWRGHSUXHEDGHVXVWHQWR\IDFWLELOLGDG
ϮϳͮW Ą Ő ŝ Ŷ Ă 

 
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&$3Ë78/2'LDJQyVWLFR
6LWXDFLyQDFWXDOGHODVS\PHV
/DVS\PHVIDPLOLDUHVUHSUHVHQWDQHOPRWRU\FUHFLPLHQWRGHOSDtVSRUTXHQRVyORVRQOD
PD\RUIXHQWHGHWUDEDMRGHHPSOHRSULYDGRVLQRWDPELpQJUDQGHVHGXFDGRUDVGHO
VDFULILFLR \ SHUVHYHUDQFLD GXUDQWH WRGD VX YLGD 'HPXHVWUDQ TXH D SHVDU GHO UXPER
HFRQyPLFR QDFLRQDO \ OD FR\XQWXUD LQWHUQDFLRQDO HVWDUiQ PiV GLVSXHVWDV D SHUVLVWLU \
DUULHVJDUDTXHOORTXHVLJQLILFDPiVTXHODULTXH]D\HVWDWXVODFXOWXUD\YDORUHVFRPSDUWLGRV
GDUiQXQDJUDQVDWLVIDFFLyQ\RUJXOORGHELGRDTXHHODSHOOLGR\UHSXWDFLyQGHODIDPLOLD
HVWDUiHQMXHJR
(Q OD DFWXDOLGDG ODV HPSUHVDV IDPLOLDUHV UHSUHVHQWDQ HOPRWRU GH OD HFRQRPtD SRUTXH
JHQHUDQ DOUHGHGRU GH XQ GHO3%, LQWHUQRGH ORV SDtVHV6LQ HPEDUJR SDVDQ SRU
GLYHUVRVREVWiFXORV\DGYHUVLGDGHVFRPRHOWUDVSDVRGHJHQHUDFLRQHVODLQFRUSRUDFLyQGH
ORVKLMRVQLHWRV\IDPLOLDUHVSROtWLFRVFULVLVHFRQyPLFDV\DIHFWLYDVORTXHUHVXOWDUiGHHOOR
XQDFXHVWLyQSHVLPLVWD\GHVIDYRUDEOHGHVGHHOSXQWRGHYLVWDGHODVXSHUYLYHQFLD\DTXH
HQWUHHO\HOGHODVHPSUHVDVOOHJDQDODWHUFHUDJHQHUDFLyQ(VGHFLUTXHDGHPiV
GH ODE~VTXHGDGH OD UHQWDELOLGDGHFRQyPLFD OD(PSUHVD)DPLOLDUGHEHUiVHUFDSD]GH
VREUHOOHYDU ODVFXHVWLRQHVHPRFLRQDOHVSURSLDVGHXQDIDPLOLDSDUDUHGXFLU ORVFRQIOLFWRV
SURSLRVGRQGHXQDHVWUXFWXUDFRPSOHMD\XQDYLVLyQLQIRUPDOHLQWXLWLYDGHQHJRFLRVVHUiQ
ORVJUDQGHVGHVDItRVTXHGHEHHQIUHQWDUODHPSUHVD
/DSUREOHPiWLFDQRVOOHYDUiDUHSODQWHDUODFRQGXFWDLQIRUPDOLPSURYLVDGDHLQWXLWLYDGHOD
JHVWLyQ GDQGR LPSRUWDQFLD D OD SURIHVLRQDOL]DFLyQ HPSUHVDULDO \ VXV UHJODV FODUDV GH
JHVWLyQ (QIUHQWDU FDGD GtD PHUFDGRV PiV FRPSHWLWLYRV JOREDOL]DGRV H LPSRQLHQGR
GHVDItRV VH WUDGXFH HQ OD QHFHVLGDG GH HVWDEOHFHU XQD SODQLILFDFLyQ HVWUDWpJLFD SDUD
LPSXOVDU VX HILFLHQFLD RSHUDWLYD GDQGR OXJDU D XQD YHQWDMD FRPSHWLWLYD IUHQWH D RWUDV
HPSUHVDV GH OD PLVPD LQGXVWULD (O SODQ WHQGUi HQ FXHQWD OD SHUVSHFWLYD JOREDO GH OD

0DUWLQR*GHPDU]RGH/DVS\PHVVRQHOPRWRUGHOD$UJHQWLQDiario a ación
5HFXSHUDGRGHKWWSVZZZODQDFLRQFRPDUODVS\PHVVRQHOPRWRUGHODDUJHQWLQD
'H8ULHWD'GHPD\RGH(PSUHVDVIDPLOLDUHVGLOHPDVDVRUWHDU iario El 
ronista5HFXSHUDGRGHKWWSVZZZFURQLVWDFRPS\PHQHJRFLRV(PSUHVDVIDPLOLDUHV
GLOHPDVDVRUWHDUKWPO
<UUD]DEDO(GHMXQLRGH(PSUHVDVIDPLOLDUHV iario rónica 5HFXSHUDGRGH
KWWSGLDULRFURQLFDFRPDUHPSUHVDVIDPLOLDUHVKWPO
ϮϵͮW Ą Ő ŝ Ŷ Ă 

HPSUHVDSDUDXQDVROXFLyQLQWHJUDOTXHIDFLOLWHQORVORJURVGHORVREMHWLYRVGHOD(PSUHVD
)DPLOLDU
(O(VWDGRGHEHYHUDODV(PSUHVDV)DPLOLDUHVFRPRXQJUDQDOLDGRIDYRUHFLHQGRXQDPHMRUD
LPSRVLWLYD,PSXHVWRDO9DORU$JUHJDGR,PSXHVWRDODV*DQDQFLDVWDVDVDUDQFHODULDV\GH
UHWHQFLyQSODQHVGHFDSDFLWDFLyQHPSUHVDULDOVXEVLGLRVHQHUJpWLFRVHQWUHRWURV\DTXH
VRQORVSLODUHVGHODHFRQRPtDVLELHQODVSROtWLFDVJXEHUQDPHQWDOHV\OHJDOHVQRVHSXHGHQ
PRGLILFDUHVSRVLEOHFDPELDUDVSHFWRVLQWHUQRV\XQDGHODVKHUUDPLHQWDVSDUDOOHYDUD
FDERWDOFRQGXFWDVHUiODSURIHVLRQDOL]DFLyQGHODHPSUHVDFX\RHOHPHQWRSULQFLSDOVHUiOD
HODERUDFLyQGHXQDSODQHDFLyQHVWUDWpJLFD\HORWURLQVWUXPHQWRVHUiODFRQVWUXFFLyQGHXQ
3ODQ GH1HJRFLR FRPRPpWRGR GH SURPRFLyQ SDUD HO DFFHVR DO FUpGLWR \ E~VTXHGD GH
LQYHUVRUHVDOPRVWUDUXQDLPDJHQIDYRUDEOHGHODHPSUHVD
 
ϯϬͮW Ą Ő ŝ Ŷ Ă 

&$3Ë78/2'LVHxRGH3ODQHDFLyQ
(VWUDWpJLFDIRUPDO\3ODQGH1HJRFLR
&UHDFLyQ\SODQHDFLyQHPSUHVDULDO
Plan form al:SDUDODFUHDFLyQGHXQDHPSUHVDIDPLOLDU
&RQVLVWHHQODIRUPXODFLyQGHXQGRFXPHQWRGHWUDEDMRHQHOFXDOVHSODVPDODLGHDJHQHUDO
GHOQHJRFLRSDUDVXSXHVWDHQPDUFKD6XSULQFLSDOFDUDFWHUtVWLFDHVODUHSUHVHQWDFLyQGH
XQHVTXHPDGHWUDEDMRDELHUWR\GLQiPLFRTXHGHEHFRPSOHWDUVHDPHGLGDTXHDYDQ]DOD
LGHDGHOQHJRFLR(QHOPLVPRGHEHQGHWDOODUVHORVVLJXLHQWHVDVSHFWRV
Ɣ 'HVFULSFLyQ GH OD HPSUHVD QHJRFLR R LQLFLDWLYD HPSUHVDULDO VL VH WUDWD GH XQD
HPSUHVD FRPHUFLDOL]DGRUD GH VHUYLFLRV LQGXVWULDO SURGXFWRUD PDQXIDFWXUHUD
H[WUDFWLYDVHQWUHRWUDV
Ɣ 'HILQLFLyQGHOSURGXFWRRVHUYLFLRVHUiHOELHQTXHVHOHVXPLQLVWUHDOFOLHQWHFRQ
VXVFDUDFWHUtVWLFDVSURSLDV
Ɣ $VSHFWRVFRPHUFLDOHVDWHQHUHQFXHQWD
 (VWXGLRGHPHUFDGR3UR\HFWDUODVYHQWDVDSDUWLUGHpVWHDQiOLVLVVHILMDHO
WLSRGHFOLHQWHHOPHUFDGRDRSHUDUODORFDOL]DFLyQGHODHPSUHVDHQWUHRWURV
DVSHFWRVD WHQHUHQFXHQWDSDUDHOHVWXGLRGH ORV IDFWRUHVH[WHUQRVGH OD
HPSUHVD FRQ HO ILQ GH HVWDEOHFHU ODV RSRUWXQLGDGHV \ DPHQD]DV TXH VH
SUHVHQWHQ
 2UJDQL]DFLyQ\FRQWURO6HUHILHUHDODIDPLOLDFRPRHTXLSRGHWUDEDMRHQ
HO FXDO VH GHEH WHQHU HQ FXHQWD OD FDSDFLGDG GH JHQHUDU DFWLYLGDGHV
FRPHUFLDOHVpVWDVGHEHQLQFOXLUHVWUDWHJLDVFRPHUFLDOHV\SROtWLFDVGHYHQWD
DSUR\HFWDU
 5HODFLRQHVDIHFWLYDV/D]RVFRQORVFOLHQWHVHQFXDQWRDOVHUYLFLRGHYHQWD
TXHVHOHVEULQGD
 (TXLSRGHYHQWD(VWDEOHFHUHOUHFXUVRKXPDQRQHFHVDULRSDUDFXPSOLUHO
REMHWLYRSULQFLSDOGHDOFDQ]DUHOQ~PHURGHYHQWDVGHILQLGRVHQ ODVPHWDV
RUJDQL]DFLRQDOHV
ϯϭͮW Ą Ő ŝ Ŷ Ă 

 &RQWURO GH FDOLGDG (O SURGXFWR R VHUYLFLR GHEH EDVDUVH HQ ODV QRUPDV
QDFLRQDOHVH LQWHUQDFLRQDOHV,62,62GRQGHVHGHVFULEHQORV
SURFHVRVHVWiQGDUHVGHWUDEDMRHQWRGDVODViUHDVGHODHPSUHVDIDPLOLDU
Ɣ (VWXGLRHFRQyPLFRILQDQFLHURODEDVHGHHVWHDQiOLVLVHVWiHQOD«cuantificación 
del binomio rentabilidad-riesgo, por lo que el mismo se presenta con una triple 
funcionalidad: 
a) análisis de la rentabilidad de la empresa; 
b) estudio de solvencia de la empresa, es decir, la capacidad para hacer frente 
a las obligaciones financieras; y 
F análisis de la estructura financiera de la empresa, con el fin de comprobar su 
adecuación para mantener un desarrollo estable de la misma
8QDYH]DQDOL]DGRORVSXQWRVDQWHULRUHVVHSURFHGHUiDWHQHUHQFXHQWDORVIDFWRUHVSURSLRV
SDUDODFRQVWLWXFLyQGHODHPSUHVD6HWUDWDGHHOHJLUODIRUPDMXUtGLFDPiVDGHFXDGD(Q
QXHVWURSDtVODVPiVXWLOL]DGDVVRQODVVRFLHWDULDVORVWLSRVSUHYLVWRVHQOD/H\GH
6RFLHGDGHV&RPHUFLDOHV LQVFULSWDVHQHO5HJLVWUR3~EOLFRGH&RPHUFLR ODV FXDOHV VRQ
6RFLHGDG$QyQLPD 6$ \6RFLHGDGGH5HVSRQVDELOLGDG/LPLWDGD 65/ /RV IDFWRUHVD
WHQHUHQFXHQWDVHUiQ
$ 1~PHURGHVRFLRVHVHOQ~PHURGH ORVPLHPEURVGH OD IDPLOLDSHUVRQDV ItVLFDV
FDSDFHVGHFRQVWLWXLUVHMXUtGLFDPHQWHSDUDOOHYDUDFDERORVDSRUWHVVRFLHWDULRV(O
Q~PHURGHSHQGHUiGHOWLSRVRFLHWDULRTXHVHHQFXHQWUDLQVFULSWDODHPSUHVD(QODV
6$HOQ~PHURGHVRFLRVHVFRPRPtQLPRGRV\HOPi[LPRHVLOLPLWDGR\HQOD65/
HOQ~PHURGHVRFLRQRH[FHGHUiGHFLQFXHQWD
(Q FDVR GH HPSUHVDV XQLSHUVRQDOHV UHJLGDV SRU OD /H\  ORVPiV
XWLOL]DGRVVRQODILJXUDGH5HVSRQVDEOH,QVFULSWR\0RQRWULEXWLVWDGHSHQGH
GH OD DFWLYLGDG TXH GHVHPSHxH OD HPSUHVD HO YROXPHQ GH YHQWDV \ OD
FDQWLGDGHPSOHDGRV(VQHFHVDULRWHQHUHQFXHQWDHVWRVDVSHFWRVDSHVDU
GH TXH KD\D XQD VROD SHUVRQD ItVLFD OHJDOPHQWH SDUD OOHYDU D FDER OD
DFWLYLGDGFRPHUFLDOH[LVWHODSDUWLFLSDFLyQGHODIDPLOLD\DVHDGHVGHSXQWR
GHYLVWDSURGXFWLYRDGPLQLVWUDWLYR\FRPHUFLDO

&XHUYR$	5LYHUR3El análisis económico-financiero de la empresa(VSDxDRevista 
española de financiación y contabilidadSS
ϯϮͮW Ą Ő ŝ Ŷ Ă 

% &DSLWDO6RFLDOHQ OD6$HOFDSLWDODVXVFULELUQRSRGUiVHU LQIHULRUD OD
LQWHJUDFLyQHQGLQHURHQHIHFWLYRQRSRGUiVHUPHQRUDOGHODVXVFULSFLyQ\
ORVDSRUWHVQRGLQHUDULRVGHEHQLQWHJUDUVHWRWDOPHQWH(QOD65/HOFDSLWDOPtQLPR
GHVXVFULSFLyQHVGHSXHGHQVHUDSRUWHVHQGLQHURFRPRPtQLPRHO
\FRPSOHWDUVHHQXQSOD]RGHDxRVRHVSHFLHVHQVXWRWDOLGDGHO
& 2EOLJDFLRQHV)LVFDOHVHVWDVVRQDQLYHOQDFLRQDOSURYLQFLDO\PXQLFLSDODQWH ODV
VLJXLHQWHV ILJXUDV MXUtGLFDV HQ QXHVWUR SDtV FRPR $),3 QLYHO QDFLRQDO $5%$
SURYLQFLDGH%XHQRV$LUHV$*,3&LXGDG$XWyQRPDGH%XHQRV$LUHV
(QHOVLJXLHQWHFXDGURVHGHWDOODQWRGDVODVREOLJDFLRQHVDO)LVFRHQORVGLVWLQWRVQLYHOHV.

)8(17(/LF3LXPD/LVDQGUR*HUPiQ
Ɣ 5HVSRQVDELOLGDGIUHQWHDWHUFHURVWDQWRHQOD6$FRPRHQOD65/ORVSURSLHWDULRV
QRUHVSRQGHQFRQVXVELHQHVSHUVRQDOHVODVREOLJDFLRQHVIUHQWHDWHUFHURVVLQRSRU
PHGLRGHORVELHQHVGHODHPSUHVD6DOYRORVTXHIDOWDUHQDVXVREOLJDFLRQHVREUDU
ϯϯͮW Ą Ő ŝ Ŷ Ă 

FRQOHDOWDG\FRQODGLOLJHQFLDGHXQEXHQKRPEUHGHQHJRFLRVVRQUHVSRQVDEOHV
LOLPLWDGD\VROLGDULDPHQWHSRUORVGDxRV\SHUMXLFLRVTXHUHVXOWDUHQGHVXDFFLyQX
RPLVLyQ
Ɣ 7UDPLWDFLyQ DGPLQLVWUDWLYD VH OOHYDUi D FDER OD FRQIHFFLyQ GH ORV SDSHOHV
IRUPXODULRV \ GRFXPHQWRV SURSLRV SDUD OD FRQVWLWXFLyQ GH OD HPSUHVD \ VX
FRQVHFXWLYDHQWUHJDDORVyUJDQRVFRUUHVSRQGLHQWHV
(OVLJXLHQWHSDVROXHJRGHORVWUiPLWHVGHFRQVWLWXFLyQVHUiHOLQLFLRGHODDFWLYLGDGGHOD
(PSUHVD)DPLOLDU
8QRGH ORVSULQFLSDOHV LQVWUXPHQWRVGHJHVWLyQHV OD3ODQHDFLyQ(VWUDWpJLFDVH WUDWDD
SULRUL GH XQ SODQ D QLYHO JOREDO GH OD HPSUHVD IDPLOLDU GRQGH VH ILMDUiQ ORV REMHWLYRV
JHQHUDOHVODHVWUDWHJLD\ORVFXUVRVGHDFFLyQQHFHVDULRVSDUDDOFDQ]DUGLFKRVREMHWLYRV
3ODQHDFLyQ(VWUDWpJLFD*OREDO
/DVHPSUHVDVIDPLOLDUHVVHUHSUHVHQWDQSRUWHQHUXQDIRUPDGHJHVWLyQFRQXQDOWRJUDGR
GH LQIRUPDOLGDG (Q HO SULPHU FLFOR GH YLGD GH HVWDV HPSUHVDV VH FDUDFWHUL]DQ SRU OD
VXSHUYLYHQFLDSDUDFRQVROLGDUVH(QGRQGHODIOH[LELOLGDGUDSLGH]\FHUFDQtDDOFOLHQWHVH
SULRUL]DQSRUPHGLRGHPpWRGRVGHJHVWLyQEiVLFDPHQWHLQWXLWLYRV(QHVWHVHQWLGR\HQHVWH
WLSRGHRUJDQL]DFLRQHVHQHO LQWHQWRGHVXEVLVWLUD ODRSHUDWRULDHPSUHVDULDOGLDULDRGH
VROYHQFLDWDQWRHFRQyPLFDFRPRILQDQFLHUDHQHOFXDOQRVHLQYLHUWHWLHPSRQHFHVDULRSDUD
GHVDUUROODUXQFRUUHFWRSODQHDPLHQWRHVWUDWpJLFRFODYHSDUDXQDDGPLQLVWUDFLyQHILFLHQWHGH
QHJRFLR 6L VH ORJUD FXPSOLU HQ SULPHUD LQVWDQFLD OD VXSHUYLYHQFLD OD HPSUHVD VH
PDQWHQGUiHVWDELOL]DGD\DSDUWLUGHDOOt ORJUDUiXQFUHFLPLHQWRD OR ODUJRGHOFLFORGHOD
SULPHUDJHQHUDFLyQ
)DFWRUHVFRPRHOFUHFLPLHQWRGLYHUVLGDG\FRPSOHMLGDGVHUiQODVEDVHVSDUDLQFRUSRUDUVH
DODVLJXLHQWHJHQHUDFLyQFRQQXHYDVLGHDVQRREVWDQWHVHFRUUHHOULHVJRTXHHOHVWLORGHO
PDQDJHPHQWIXQGDGRUFDPELHHQFXDQWRDVXJHVWLyQ(QODDFWXDOLGDGXQHVWLORGHJHVWLyQ
FRPRHOPHQFLRQDGRQR FRQGXFLUi D OD HPSUHVD IDPLOLDU D XQ IXWXURPX\ DOHQWDGRU(V
LPSUHVFLQGLEOHODSURIHVLRQDOL]DFLyQGHODJHVWLyQ\DVtGHMDUGHODGRORVPpWRGRVLQWXLWLYRV
GHJHVWLyQIDPLOLDU\DGRSWDUODSODQLILFDFLyQ\HOFRQWUROGHOFUHFLPLHQWRDSOLFDQGRPpWRGRV
HVWUDWpJLFRVGHJHVWLyQ
/DHPSUHVDGHEHOOHYDUDFDERORVVLJXLHQWHVSDVRVSDUDFRQWDUFRQXQDSODQHDFLyQH[LWRVD
ϯϰͮW Ą Ő ŝ Ŷ Ă 

Ɣ 'HWHUPLQDUORVREMHWLYRVHPSUHVDULDOHV\ODHVWUDWHJLDSDUDFXPSOLUGLFKRVREMHWLYRV
Ɣ 6HGHEHFRQWDUFRQWRGDODSDUWLFLSDFLyQGHOQ~FOHRIDPLOLDUSDUDOOHJDUDOFRQVHQVR
KDFLDGyQGHVHGLULJHODHPSUHVDWRGRFRQXQPLVPRILQTXpHVORTXHVHTXLHUH
ORJUDU\FyPRFRQVHJXLUORV
(ODERUDUORVREMHWLYRVOHSHUPLWLUiQFRQVHJXLUFLHUWDVYHQWDMDVFRPRDOLQHDUORVHVIXHU]RV
LQGLYLGXDOHV GH FDGDPLHPEUR GH OD IDPLOLD KDFLD XQPLVPR ILQ EULQGDU FRQILDQ]DHQ OD
DVLJQDFLyQGHORVUHFXUVRVGLVSRQLEOHVGHVFULSFLyQGHSXHVWRV\DFWLYLGDGHVTXHOOHYDUiD
FDERFDGDVXMHWRD\XGDUDHVWDEOHFHUSULRULGDGHVSDUDODHPSUHVD\DFWXDUFRPREDVHSDUD
IRPHQWDUHOWUDEDMRHQHTXLSR
/DVFDUDFWHUtVWLFDVTXHGHEHQWHQHUORVREMHWLYRVVRQORVVLJXLHQWHV
Ɣ PHQVXUDEOHVGHEHQSRGHUPHGLUVHSDUDYHUTXpWDQSUy[LPDHVWiODHPSUHVDSDUD
FRQVHJXLUORV
Ɣ DOFDQ]DEOHVTXHQRVHDQLPSRVLEOHVGHORJUDU
Ɣ QRFRQWUDGHFLUVHDVtPLVPRSHURGHEHQH[LJLUHOHVIXHU]R\WHQDFLGDGDODHPSUHVD
\
Ɣ FRPSUHQGLGRVSRUWRGRVORVPLHPEURVGHODHPSUHVD
/RVREMHWLYRVPiVXWLOL]DGRVDQLYHOJOREDOGHODHPSUHVDVRQ
Ɣ SRVLFLRQDUVHFRPRPDUFDOtGHUHQPHUFDGR
Ɣ VXSHUDUXQPDUJHQDQXDOGHYHQWDVHVWLSXODGR
Ɣ LPSRQHUXQDWHQGHQFLDGHFRQVXPRUHVSHWDEOHGHOPHGLRDPELHQWH
Ɣ UHGXFFLyQGHFRVWRVRSHUDWLYRVFRPRDGPLQLVWUDWLYRV
Ɣ LPSRQHUXQDFXOWXUDGHKRQHVWLGDGGHWUDEDMRHQWUHORVHPSOHDGRV
Ɣ VXSHUDUDODFRPSHWHQFLDHQYHQWDVGHQWURGHOPHUFDGR\
Ɣ ORJUDUODDSHUWXUDDOPHUFDGRH[WHULRU
3DXWDVSDUDHVWDEOHFHUREMHWLYRV
 (V LPSRUWDQWH GHILQLUORV HQ IRUPD FODUD SDUD FDGD XQR GH ORV QLYHOHV RSHUDWLYRV
OOHJDQGRGHVGHODF~SXODKDVWDODEDVHGXHxRIXQGDGRURSHUDULRVHOOROHVGDUi
XQD PHMRU YLVLyQ D WRGDV ODV iUHDV GH OD HPSUHVD PHMRUDQGR OD FRPXQLFDFLyQ
RUJDQL]DFLRQDO
ϯϱͮW Ą Ő ŝ Ŷ Ă 

 &RPXQLFDU ODHVWUDWHJLDFyPROOHYDUDFDERORVREMHWLYRV ODVWiFWLFDVHOPpWRGR
HPSOHDGR\ORVREMHWLYRVDWRGRVORVQLYHOHVMHUiUTXLFRVGHODHPSUHVD
 6HUIOH[LEOHDODSRVLELOLGDGGHOFDPELRPDQWHQLHQGRXQDDPSOLDYLVLyQHPSUHVDULDO
D ORV IDFWRUHV LQWHUQRVTXH LPSDFWDQ HQ OD HPSUHVD SDUD HOOR VH GHEH WHQHU HQ
FXHQWD OD FDSDFLGDG GH DGDSWDFLyQ \ GH HVWD PDQHUD SRGHU HVWDU GLVSXHVWR D
FDPELDUHQFDVRGHVHUQHFHVDULR
 7HQHUHQFXHQWDHOWLHPSRTXHVHUHTXLHUHSDUDORJUDUORVREMHWLYRVHPSUHVDULDOHV
SDUDVXFXPSOLPLHQWR
8QDGHODVHVWUDWHJLDVIXQGDPHQWDOHVSDUDODFDSDFLWDFLyQGHODHPSUHVDIDPLOLDUHVOOHYDU
XQDFRUUHFWDSODQHDFLyQDQLYHOJOREDOGHODHPSUHVDeVWDVHFRQYLHUWHHQXQDKHUUDPLHQWD
FDSD]GHRUJDQL]DUHODFFLRQDUHPSUHVDULDOEDVDGRHQODLQWXLFLyQHQXQSODQGHLGHDV\
WRPDGHGHFLVLRQHVDWUDYpVGHODGHILQLFLyQ\HOHVWDEOHFLPLHQWRGHORVREMHWLYRVTXHVH
SUHWHQGHQDOFDQ]DUDVtFRPRODVDFWLYLGDGHVSDUDOOHYDUORVDFDERWRGRHOORFRQHOILQQR
VyOR GH OD VXSHUYLYHQFLD GH OD HPSUHVD VLQR WDPELpQ HQ OD E~VTXHGD GH OD HILFLHQFLD
RSHUDWLYD
3ODQHDFLyQ(VWUDWpJLFD3(
/DSODQHDFLyQHVWUDWpJLFDHVHOSURFHVRSRUHOFXDOVHHVWDEOHFHODPLVLyQODYLVLyQ\ORV
YDORUHVGHODHPSUHVDVHDQDOL]DODVLWXDFLyQ\FRQWH[WRWDQWRH[WHUQRFRPRLQWHUQRGHOD
HPSUHVDDGHPiVVHHVWDEOHFHQORVREMHWLYRV\VHUHDOL]DODIRUPXODFLyQGHODHVWUDWHJLD
SDUDDOFDQ]DUGLFKRVREMHWLYRV
La PE Consta de 6 etapas: 
 'HWHUPLQDFLyQGHORVREMHWLYRVGHODHPSUHVDIDPLOLDU
/RVREMHWLYRVVRQORVSURSyVLWRVSULQFLSDOHVGHODHPSUHVD\GHILQHQODSURSLDUD]yQGHVX
H[LVWLUVLHPSUHGHEHQHVWDUHVWDEOHFLGRVHQIXQFLyQGHODPLVLyQ\YLVLyQRUJDQL]DFLRQDO
(VQHFHVDULRHOFRQVHQVRFRQODVDVSLUDFLRQHVTXHWLHQHQORVPLHPEURVGHODHPSUHVDHQ
FXDQWRDOIXWXURGHODPLVPDHQWDQWRDORTXHVHUHILHUHDOFUHFLPLHQWRGHODSDUWLFLSDFLyQ
HQHOPHUFDGRDXPHQWDUXQDSURGXFFLyQHILFLHQWHFRQORVPLVPRVUHFXUVRVH[LVWHQWHVXQD
GLVPLQXFLyQHQORVFRVWRVRSHUDFLRQDOHV\RDOFRUWRSOD]RORJUDUXQtQGLFHGHOLTXLGH]FDSD]
GH KDFHU IUHQWH D VXV REOLJDFLRQHV FRUULHQWHV /RV REMHWLYRV GHEHQHVWDU DOLQHDGRVD OD
UHDOLGDG GH OD HPSUHVD IDPLOLDU HV SRU HOOR TXH VH GHEH WHQHU HQ FXHQWD OD HWDSD TXH
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DWUDYLHVDODHPSUHVDHVGHFLUHQTXpFLFORGHYLGDVHHQFXHQWUDVLODHPSUHVDHVWiHQOD
HWDSDGHIXQGDGRUORVREMHWLYRVQRVHUiQFRGLFLRVRV\RDPELFLRVRVVLQRPiVELHQOOHJDUD
VREUHYLYLU \ VXSHUDU ODV EDUUHUDV GH HQWUDGD GHO PHUFDGR FRPR ODV HFRQyPLFDV
QHFHVLGDGHVGHFDSLWDOLQLFLDOGHFDUiFWHUOHJDOHQWUHRWUDV6LODHPSUHVD\DVHHQFXHQWUD
HVWDEOHFLGD\SRVLFLRQDGDORVREMHWLYRVWDQWRHPSUHVDULDOHVFRPRIDPLOLDUHVVHUiQVXSHUDU
ODFXRWDGHPHUFDGR\DPSOLDUODHVWUXFWXUDRUJDQL]DFLRQDODxDGLHQGRQXHYRVPLHPEURV\
XQDPD\RUSDUWLFLSDFLyQGHFRQVXOWRUHVH[WHUQRVTXHLQFRUSRUHQPD\RUYDORUDJUHJDGR
/DVHPSUHVDVTXHVHHQFXHQWUDQHQODSULPHUDLQVWDQFLDWHQGUiQREMHWLYRVEDVDGRVHQOD
utilidadGHVGHHOSXQWRGHYLVWDGHO UHWRUQRGH ORVSURSLHWDULRV\GH ODHFRQRPtDGH OD
HPSUHVDODseguridad,HQUHODFLyQDOGHVHRGHODHPSUHVDGHDVHJXUDUVXFRQWLQXLGDG\
OD autonomía GRQGH VH SUHWHQGH GHFLGLU HO GHVWLQR HPSUHVDULDO /DV HPSUHVDV \D
HVWDEOHFLGDV HQ HO PHUFDGR \ TXH KDQ ORJUDGR SDVDU OD HWDSD GH VXSHUYLYHQFLD VXV
REMHWLYRVHVWiQEDVDGRVQRVRORHQODXWLOLGDGVLQRHQODH[SDQVLyQFRQUHODFLyQDOPHUFDGR
\ODHPSUHVDPLVPDREMHWLYRVHQFUHFLPLHQWR
 $QiOLVLV$PELHQWDO
$WUDYpVGHODQiOLVLVDPELHQWDOVHSUHWHQGHFRQRFHUHODPELHQWHH[WHUQR\GLDJQRVWLFDUHO
FRPSRUWDPLHQWR GHO PLVPR SDUD HVWDEOHFHU XQD SRVLFLyQ HVWUDWpJLFD EDVDGD HQ ODV
IRUWDOH]DV\RSRUWXQLGDGHVDSURYHFKDQGRpVWDV~OWLPDV\KDFLHQGRIUHQWHDODVGHELOLGDGHV
\DPHQD]DV(ODQiOLVLVDEDUFDDVSHFWRVSURSLRVGHOPDFURDPELHQWHIDFWRUHVFRPR
D 7HFQROyJLFRV ,QFOX\H ODGLVSRQLELOLGDGGH ORV UHFXUVRVSURGXFWLYRV\ ORVFDPELRV
WHFQROyJLFRVEDVDGRVHQHOQLYHOGH LQQRYDFLyQDSOLFDFLyQGH ODWHFQRORJtDGHOD
LQIRUPDFLyQ REVROHVFHQFLD HQWUH RWURV $Vt OD HPSUHVD SRGUi VDEHU VL HVWi
GLVSXHVWDDVXVWLWXLUORVSURGXFWRV\RVHUYLFLRVDFWXDOHVRIUHFLGRVHQHOPHUFDGR
E 3ROtWLFRV 6RQ ODV GHFLVLRQHV GHO *RELHUQR FDSDFHV GH DOWHUDU HO FXUVR GH ODV
DFFLRQHVGHODHPSUHVDPHGLDQWHORVVXEVLGLRVRFDUJDLPSRVLWLYD\WULEXWDULDTXH
SXHGHQSURWHJHUDODHPSUHVDRSHUMXGLFDUODHQFXDQWRDVXPDUFROHJDO
F /HJDOHV ,PSOLFD XQ DQiOLVLV GH OD OHJLVODFLyQ DFWXDO GHO SDtV VREUH HO QLYHO GH
VDODULRVFRQWURO\SROtWLFDGHSUHFLRVVHJXULGDGHKLJLHQHHQHOWUDEDMRFRQGLFLRQHV
ODERUDOHVIDFWXUDFLyQHVGHFLUWRGRVDTXHOORVDVSHFWRVOHJDOHVTXHHVWpQVXMHWRVD
ODDFWLYLGDGHPSUHVDULDOTXHLPSOLFDQOLPLWDFLRQHV\GLVSRVLFLRQHVOHJDOHV
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G (FRQyPLFRV 7DQWR QDFLRQDOHV FRPR LQWHUQDFLRQDOHV HO HVWDGR GH OD HFRQRPtD
LQIOX\HHQODDFWLYLGDGGLDULDGHODHPSUHVD\WDPELpQHQVXSODQHDFLyQDODUJRSOD]R
$FWXDOPHQWHODIDPLOLDHQVXFRQMXQWRGHEHUiVHUFRQVFLHQWHGHOUXPERHFRQyPLFR
TXHSUHVHQWDHOSDtVHQFXDQWRD ODSUR\HFFLyQHFRQyPLFDILQDQFLHUDVH UHILHUH
HVWRTXLHUHGHFLUTXHORVREMHWLYRVGHEHQVHUDOFDQ]DEOHVWHQLHQGRHQFXHQWDORV
tQGLFHVGHODWHQGHQFLDGHORVSUHFLRVGHORVELHQHV\VHUYLFLRVLQIODFLyQUHFHVLyQ
HFRQyPLFDSROtWLFDFRQWUDFWLYDPRQHWDULD\ILVFDOVLWXDFLyQGHODEDODQ]DGHSDJRV
HQWUHRWURV
H 6RFLDOHV/DVIDPLOLDVWLHQHQHQFXHQWDHODVSHFWRKXPDQRSRUVHUGHVXQDWXUDOH]D
SURSLDFRQRFHQODLGLRVLQFUDVLDGHOSDtV\VXVDVSHFWRV\DFWLWXGHVGHODVSHUVRQDV
HVWRVHUYLUiFRPRXQDYHQWDMDSRUTXHSHUPLWHWHQHUXQDPHMRUOOHJDGDDORVFOLHQWHV
\DGHPiVDORVHPSOHDGRVH[WHUQRVGHODVPLVPDV6HUiREMHWRGHDQiOLVLVWDQWRHQ
ODVSUHIHUHQFLDVFRPRFRVWXPEUHV\UHIHUHQFLDVGHORVFOLHQWHV\GHHVWDPDQHUD
SRGHUSRVLFLRQDUVHDXQDSROtWLFDFODUDHQWDQWRVHWUDWHGHFDOLGDG\SUHFLR
I 'HPRJUiILFRV&RPSUHQGHQODFDUDFWHUtVWLFDSURSLDGHXQDSREODFLyQHQFXDQWRD
VXGLVWULEXFLyQJHRJUiILFDSRUVXHGDGVH[RQLYHOVRFLRHFRQyPLFRHWFpWHUD7RGRV
HOORVLQIOX\HQHQODGLVWULEXFLyQGHORVFOLHQWHVHQHOPHUFDGR\DVtODHPSUHVDSRGUi
KRPRJHQHL]DUHOPHUFDGRREMHWLYR
J $PELHQWDOHV ,QFOX\HQ DVSHFWRV HFROyJLFRV \ HO HVSDFLR ItVLFR \ QDWXUDO HVWRV
~OWLPRV HVWiQ UHJXODGRV SRU SROtWLFRV JXEHUQDPHQWDOHV SDUD OD SUHVHUYDFLyQ GHO
PHGLRDPELHQWH
$FWRUHVDWHQHUHQFXHQWDSDUDXQDSRVLFLyQFRPSHWLWLYDGHOPHUFDGR
ڹ &RQVXPLGRUHV6HLQWHQWDILMDUHOPHUFDGRREMHWLYRPHGLDQWHVXVFRQGXFWDV
TXHLQIOX\HQHQORVUHVXOWDGRVSRUHVRVHGHEHWHQHUHQFXHQWDORVDVSHFWRV
WDOHVFRPRODVQHFHVLGDGHV\SUHIHUHQFLDVDFWXDOHV\IXWXUDVWHQGHQFLDVGHO
XVXDULR/DHPSUHVDGHEHUiILMDUORVFRQVXPLGRUHVUHDOHV\SRWHQFLDOHVGHO
SURGXFWR \R VHUYLFLR D EULQGDU \ EXVFDU OD DOWHUQDWLYD SDUD XQD PHMRU
DWHQFLyQSDUDVDWLVIDFHUVXVQHFHVLGDGHV
ڹ 3URYHHGRUHV6RQDTXHOORVDJHQWHVTXHVXPLQLVWUDQORVELHQHV\RVHUYLFLRV
TXHVHUYLUiQD ODHPSUHVDFRPRPDWHULDSULPDSDUD OD WUDQVIRUPDFLyQGHO
SURGXFWR ILQDOHVGHFLUVRQ ODVHQWUDGDVGH ORVUHFXUVRVQHFHVDULRVSDUD
OOHYDUDFDERODDFWLYLGDGHPSUHVDULDO([LVWHXQDUHODFLyQGHGHSHQGHQFLD
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FRQ HOORV SRU HVWD UD]yQ VH GHEH FRQIRUPDU XQD DOLDQ]D HVWUDWpJLFD FRQ
HOORVHQPDWHULDHFRQyPLFD\ILQDQFLHUD
ڹ &RPSHWLGRUHV 6RQ DTXHOORV DFWRUHV TXH GLVSXWDQ SRU XQD FXRWD GH
SDUWLFLSDFLyQ HQ HO PHUFDGR SRUTXH RIUHFHQ ORV PLVPRV SURGXFWRV \R
VHUYLFLRVTXHEULQGDODHPSUHVDIDPLOLDUVHGHEHQWHQHUHQFXHQWDQRVyOR
ORVDFWXDOHVVLQRORVSRWHQFLDOHVFRPSHWLGRUHVGHSURGXFWRVVXVWLWXWRV(O
FRPSRUWDPLHQWR GH ORV FRPSHWLGRUHV WLHQH JUDQ LQIOXHQFLD HQ OD RIHUWD \
GHPDQGDGHOELHQ\DTXHVRQFDSDFHVGHLQIOXHQFLDUHQODILMDFLyQGHOSUHFLR
ڹ $JHQFLDVUHJXODGRUDV&RPRHQWLGDGHVJXEHUQDPHQWDOHVVLQGLFDWRV\WRGDV
DTXHOODV TXH LQWHUILHUHQ HQ ODV DFWLYLGDGHV \ RSHUDFLRQHV GH OD HPSUHVD
PHGLDQWHFRQWUROHVUHVWULFFLRQHV\OLPLWDFLRQHV(VSRUHOORTXHODHPSUHVD
GHEHUi UHGXFLU R QHXWUDOL]DU ODV DPHQD]DV TXH SXHGDQ VLJQLILFDU XQD
GHSHQGHQFLD HQ OD WRPD GH GHFLVLRQHV GH ORV PLHPEURV GH OD HPSUHVD
IDPLOLDU
$ WUDYpV GH OD HODERUDFLyQ GHO DQiOLVLV H[WHUQR D OD HPSUHVD OH SHUPLWH HQFRQWUDU ODV
RSRUWXQLGDGHV\DPHQD]DVTXHVHSUHVHQWHQVHJ~Q OD LQIOXHQFLDGHO WLSRGHDFWRUHQHO
PHUFDGR/RVDFWXDOHV\RSRWHQFLDOHVFRPSHWLGRUHVSXHGHQLQIOXLUDWUDYpVGHODILMDFLyQGH
SUHFLRVLQIHULRUHVDOPHUFDGRGLIHUHQFLDFLyQGHVXVSURGXFWRVRXQDPHMRUDHQHOVHUYLFLR
EULQGDGRDORVFOLHQWHV3RURWUDSDUWHODFRQGXFWDGHOFRQVXPLGRUWDPELpQHVLPSRUWDQWH
HQFDVRGHTXHVHWUDWHGHXQPHUFDGRVDWXUDGR1RREVWDQWHODHPSUHVDIDPLOLDUSRGUi
HQFRQWUDU GLYHUVRV DWULEXWRV SURSLRV GH VX QDWXUDOH]D TXH OH SHUPLWLUiQ FRQVHJXLU XQD
RSRUWXQLGDGGHPHUFDGRVLHPSUH\FXDQGRXWLOLFHORVUHFXUVRVGLVSRQLEOHVGHXQDPDQHUD
HILFLHQWHFRPRSUHYHUORVFDPELRVHQHOPHUFDGR\HVWLORRSHUDFLRQDOGHORVFRPSHWLGRUHV
&RQUHVSHFWRDODILJXUDJXEHUQDPHQWDOORVVXEVLGLRVHQORVVHUYLFLRV\EHQHILFLRVILVFDOHV
SDUDODVS\PHVVRQIDFWRUHVDWHQHUHQFXHQWDSDUDFRQWDUFRQXQDRSRUWXQLGDGGHPHUFDGR
'HVGHHO SXQWR GH YLVWD GH ODV DPHQD]DV VH YLVLELOL]DQ FLUFXQVWDQFLDV WDQWR SUHVHQWHV
FRPRSRWHQFLDOHVFRQIRUPHDXQDFULVLVFDPELDULDHQFDUHFLPLHQWRGHLPSRUWDFLRQHVVLOD
HPSUHVD FRPSUD FRPSRQHQWHV \ VXPLQLVWURV HQ HO H[WUDQMHUR DSHUWXUD FRPHUFLDO GH
JUDQGHV HPSUHVDV PXOWLQDFLRQDOHV DOWDV WDVDV FUHGLWLFLDV GLILFXOWDG GH DFFHVR DO

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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ILQDQFLDPLHQWR SDUD DTXHOODV IDPLOLDV TXH GHVHDQ WHQHU OD SRVLELOLGDG GH LQLFLDU XQ
HPSUHQGLPLHQWR
(VIXQGDPHQWDOTXHODHPSUHVDQRWHQJDGLVFUHSDQFLDHQWUHORVREMHWLYRVRUJDQL]DFLRQDOHV
\ORVGHODSURSLDIDPLOLDSDUDDSURYHFKDUODFR\XQWXUDTXHSXHGHEHQHILFLDURSHUMXGLFDUD
ODHPSUHVDFRQXQDUiSLGDDGDSWDFLyQGHODVQXHYDVWHQGHQFLDVHQHOPHUFDGRSDUDQR
SHUGHUODFRPSHWLWLYLGDG\SRUFRQVLJXLHQWHVXVXSHUYLYHQFLD
 $QiOLVLV,QWHUQR2UJDQL]DFLRQDO
&RQVLVWHHQHODQiOLVLVGHORVIDFWRUHVHOHPHQWRV\FRQGLFLRQHVTXHSXHGHQH[LVWLUGHQWUR
GH OD HPSUHVD \ VX FRUUHVSRQGLHQWH GLDJQyVWLFRPHGLDQWH HO HVWXGLRGH ORV UHFXUVRV \
FDSDFLGDGHV FRQ OD TXH FXHQWD OD S\PH IDPLOLDU SDUD GH HVWD PDQHUD LGHQWLILFDU VXV
IRUWDOH]DV\GHELOLGDGHV7DUHDTXHSHUPLWH OD ILMDFLyQGHREMHWLYRVHPSUHVDULDOHV \ SRU
FRQVLJXLHQWH GH VX HVWUDWHJLD GH QHJRFLR TXH D\XGDQ D SRWHQFLDU GLFKDV IRUWDOH]DV \
VXSHUDUODVGHELOLGDGHVTXHVHSUHVHQWHQ
/D UHFROHFFLyQ GH GDWRV H LQIRUPDFLyQ FRQILDEOH GHSHQGHUi GH OD FDSDFLGDG GHO JUXSR
IDPLOLDU\VXWRWDOFRPSURPLVRHQFRQRFHUHOIXQFLRQDPLHQWRGHORVSURFHVRVHQWRGDVODV
iUHDVGHODHPSUHVD6HGHEHH[DPLQDUHQFRQMXQWRORVUHFXUVRVILQDQFLHURV\FRQWDEOHV
FRPHUFLDOHV\KXPDQRVTXHFXHQWDDFWXDOPHQWHODHPSUHVD
(ODQiOLVLVLQWHUQRGHEHWHQHUHQFXHQWDORVVLJXLHQWHVHOHPHQWRVWDOHVFRPR
D 0LVLyQYLVLyQREMHWLYRV(Q UHIHUHQFLDD ORDQWHULRUPHQWHH[SXHVWRHVWRV WUHV
FRQFHSWRVGHEHQWHQHUXQREMHWLYRFRP~QSURSLDPHQWHGLFKRODHPSUHVD\ODIDPLOLD
GHEHQGLULJLUVHDODSHUVHFXFLyQGHXQPLVPRILQHQEDVHDVXFXOWXUDWDQWRIDPLOLDU
FRPRHPSUHVDULDO\ORVPLVPRVQRGHEHQFRQWUDSRQHUVHVLQRTXHGHEHQVHJXLU
XQDPLVPDGLUHFFLyQHQSRVWGHODVXSHUYLYHQFLDGHODHPSUHVD
E 5HFXUVRV GLVSRQLEOHV 0DWHULDOHV ILQDQFLHURV KXPDQRV DGPLQLVWUDWLYRV \
PHUFDGROyJLFRV(QWRGDHPSUHVDGHFDUiFWHUIDPLOLDURQRVLHPSUHGHEHQFRQWDU
FRQHVWRVUHFXUVRVSDUDODRSHUDWRULDGHOQHJRFLR6HJ~QHOWLSRGHHVWUXFWXUDpVWRV
UHVSRQGHQVHJ~QHO iUHDHQHOTXHVHGHVDUUROODQ\DVHDHQHOiUHDGH55++
GRQGH WHQGUi XQ HQFDUJDGR HQ OD VHOHFFLyQ FDSDFLWDFLyQ \ GHVDUUROOR GH ORV
HPSOHDGRV(QHOiUHDGH3URGXFFLyQVHOOHYDUiQDFDERODVWDUHDVGHOPDQHMR\XVR
GHODVPDWHULDVSULPDVLQVXPRV\PDWHULDOHVSDUDODHODERUDFLyQGHOSURGXFWR\R
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VHUYLFLR D RIUHFHU (Q HO iUHD GH &RPSUDV DTXHOODV S\PHV TXH FRPHUFLDOL]DQ
PHUFDGHUtDGH UHYHQWD(QFDVRGH ODVSHTXHxDVHPSUHVDV IDPLOLDUHV ODViUHDV
PHQFLRQDGDVDQWHULRUPHQWHHVWiQXQLILFDGDVHQXQDVRODXQLGDGFX\DHMHFXFLyQHQ
VX HWDSD LQLFLDO HVWi D FDUJR GHO SURSLHWDULR \R IXQGDGRU SRU FRQVLJXLHQWH ODV
WDUHDV\GHFLVLRQHVVRQGHOHJDGDVSRUHOPLVPR
F (VWUXFWXUDRUJDQL]DFLRQDO8QDEXHQDHPSUHVDIDPLOLDUGHEHWHQHUELHQGHILQLGR
HOLQLFLR\ODVOLPLWDFLRQHVHQODIXQFLyQFRUUHVSRQGLHQWHDFDGDiUHDGHODPLVPD
HVWR TXLHUH GHFLU TXH ODV PHWDV \ IXQFLRQHV GH FDGD GHSDUWDPHQWR QR GHEHQ
LQWHUSRQHUVHDVHJXUDQGRHOFRUUHFWRGHVHQYROYLPLHQWR\ODLQWHUGHSHQFLDHQWUHORV
VHFWRUHV8QDHVWUXFWXUDRUJDQL]DFLRQDOHVHILFLHQWHFXDQGRODWRPDGHGHFLVLRQHV
HVWiGHVFHQWUDOL]DGD\ODFRPXQLFDFLyQGHEHVHUIOXLGDHQWUHORVGLVWLQWRVVHFWRUHV\
MHUDUTXtDV TXH JDUDQWLFHQ XQD UHWURDOLPHQWDFLyQ HQWUH ORV HPSOHDGRV \ ORV
GLUHFWLYRV
G 1LYHOGHWHFQRORJtDHQVXHTXLSDPLHQWRHLQVWDODFLRQHV&RPRDVtWDPELpQHQ
VXVSURFHVRVDGPLQLVWUDWLYRVLQWHUQRVORVPLVPRVWLHQHQTXHVHUFRPSDUDGRVFRQ
HOGH ODFRPSHWHQFLDFRPRSXQWRGHSDUWLGDSDUDDQDOL]DU ODSRVLFLyQHQTXHVH
HQFXHQWUD OD HPSUHVD \ FyPR KDFHU IUHQWH HQ FDVR GH TXH VH SUHVHQWHQ
GHELOLGDGHV'HHVWDPDQHUDVHUiQHFHVDULROOHYDUDFDERXQDSODQHDFLyQHQFXDQWR
DODILQDQFLDFLyQ\IDFWLELOLGDGSDUDXQQXHYRHTXLSDPLHQWRGHSODQWD
H +DELOLGDGHVFDSDFLGDGHV \DSWLWXGHVGHOSHUVRQDO6HDQPLHPEURVRQRGHO
JUXSRIDPLOLDU(QHVWHWLSRGHHPSUHVDVVLELHQHQVXVFRPLHQ]RVH[LVWHXQDJUDQ
PRWLYDFLyQDQVLHGDGVDFULILFLR\YROXQWDGODVWDUHDVOOHYDGDVDFDERSRUHOSHUVRQDO
FRQWLHQHQ XQ PHQRU JUDGR GH SURIHVLRQDOL]DFLyQ TXH DTXHOODV HPSUHVDV QR
IDPLOLDUHV \D TXH OD LQFRUSRUDFLyQ GHO HTXLSR GH WUDEDMR HVWi EDVDGD HQ ORV
SULQFLSLRVGH5HFXUVRV+XPDQRVFRPRODLQGXFFLyQFDSDFLWDFLyQ\HYDOXDFLyQGH
GHVHPSHxR$GHPiVODLQFRUSRUDFLyQGHXQQXHYRPLHPEURGHEHHVWDUEDVDGDHQ
ODDSWLWXG\FRPSHWHQFLDHVWDEOHFLGDVHQHO3URWRFROR)DPLOLDUSDUDFXEULUHOSXHVWR
GHWUDEDMRDHMHFXWDUHYLWDQGRHOLQJUHVRGHSHUVRQDVGHOYtQFXORIDPLOLDUFRPRDVt
WDPELpQDMHQDVDODIDPLOLDSDUDSUHYHQLUHOQHSRWLVPR
I &XOWXUDGHODHPSUHVDIDPLOLDU&RPRSXQWRGHSDUWLGDHVQHFHVDULRFRQRFHUOD
SURSLDFXOWXUDIDPLOLDUHVWiEDVDGDHQORVYDORUHVFRQGXFWDVFUHHQFLDVPRUDOHV
pWLFDVUHOLJLRVDVGHFRQYLYHQFLDHGXFDFLyQUHVSHWRFRPSRUWDPLHQWR\EXHQDV
UHODFLRQHVFRQORVPLHPEURV\IUHQWHDWHUFHURV
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&RQRFLHQGRpVWRV~OWLPRVUDVJRVVHUiVHQFLOORXQLILFDUODVEDVHVPRUDOHV\pWLFDV
GHODVIDPLOLDVSDUDRULHQWDUODVDXQDFXOWXUDGHQHJRFLRV(VGHFLUODFXOWXUDGHOD
HPSUHVDIDPLOLDUHVHOSURGXFWRGHFUHHQFLDVYDORUHV\UHODFLRQHVVRFLDOHV7HQHU
XQDFXOWXUDGHILQLGDVLJQLILFDXQPD\RUJUDGRGHVDWLVIDFFLyQGHOUHQGLPLHQWR\OD
OHDOWDGGHVXVFOLHQWHV
J (VWLOR GH OLGHUD]JR (Q ORV LQLFLRV GH XQD HPSUHVD IDPLOLDU HO GXHxRIXQGDGRU
SUHVHQWD XQ HVWLOR KtEULGR HQWUH HO FHQWUDOLVPR \ SDWHUQDOLVPR &HQWUDOLVWD FRQ
UHVSHFWRDODWRPDGHGHFLVLRQHVSHURGHOHJDQODVUHVSRQVDELOLGDGHVHVGHFLUVRQ
OtGHUHVDXWRFUiWLFRV GRQGHHO FRQWURO HVWi IRUPDOL]DGR\ FHQWUDOL]DGR DGHPiV OD
WUDQVPLVLyQGHODLQIRUPDFLyQKDFLDHOSHUVRQDOHVYHUWLFDO<SDWHUQDOLVWDSRUTXHVL
ELHQ H[LVWH XQ SURFHVR GHFLVRULR PRQRSROL]DGR SRU HO GXHxR WLHQH FRQWDFWR
IUHFXHQWH \ FRQILDQ]DFRQHOJUXSR IDPLOLDU GH WUDEDMR GDQGR OXJDUDXQDPD\RU
GHOHJDFLyQGHWDUHDV([LVWHXQDEDVHGHFRQILDQ]DSHURWDPELpQGHGHSHQGHQFLD
(Q OD HPSUHVD IDPLOLDU FRPR SULQFLSLR \ DJHQWH GH VXSHUYLYHQFLD \ p[LWR
HPSUHVDULDOHOOtGHUGHEHSUHVHQWDUIDFWRUHVFXDOLWDWLYRVFRPR
Ɣ &DULVPD FDSD] GH LQIXQGLU HQWXVLDVPR UHVSHWR \ RUJXOOR D VX
SHUVRQDO*UDQFDSDFLGDGGHFRPXQLFDFLyQ
Ɣ $WHQFLyQ LQGLYLGXDO SUHVWD DWHQFLyQ D ODV QHFHVLGDGHV GH VXV
VHJXLGRUHV DVLJQDQGR SUR\HFWRV VLJQLILFDWLYRV SDUD VX FUHFLPLHQWR
SHUVRQDO
Ɣ (PSRZHUPHQW DSWR SDUD GHOHJDU SRGHU \ DXWRULGDG DO SHUVRQDO \
FRQFHGHUOHVHOVHQWLPLHQWRGHVHUGXHxRVGHVXSURSLRWUDEDMR
Ɣ 3HQVDPLHQWRLQQRYDGRUVLHPSUHFRQYLVLyQDOIXWXURGHODHPSUHVD
SDUDH[SORWDU ODFUHDWLYLGDG\HQFRQWUDUQXHYDVLGHDV\VROXFLRQHV
FDSD]GHLPDJLQDUPiVDOOiGHORTXHVHSXHGDYHU
Ɣ 7ROHUDQFLD DO ULHVJR H LQFHUWLGXPEUH UiSLGD DGDSWDFLyQ DO FDPELR
FDSD]GHLQWXLUORVEHQHILFLRV\RSRUWXQLGDGHVIXWXURV

0DUWRV0&9/LGHUD]JRWUDQVIRUPDFLRQDO\VXVHIHFWRVHQODVHPSUHVDVIDPLOLDUHVXQ
DQiOLVLVGLIHUHQFLDO\HYROXWLYRRevista europea de dirección y economía de la empresa18SS

)HUQiQGH]1	%ULQJPDQQ((OLPSDFWRGHODFXOWXUDRUJDQL]DFLRQDO\GHOOLGHUD]JRHQ
ODVHPSUHVDV IDPLOLDUHVConocimiento, Innovación y Emprendedores: camino al futuro. Logroño: 
Universidad de la Rioja

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Ɣ 9LVLRQDULD DQWLFLSDUVH D ORV DFRQWHFLPLHQWRV \ GHWHFWDU
RSRUWXQLGDGHV
Ɣ &UHDWLYLGDG IOH[LELOL]DU D VX JHQWH SDUD WHQHU XQ SHQVDPLHQWR
LQWHUDFWLYRFDSD]GHDXPHQWDUHOLQJHQLR\FUHDWLYLGDGEULQGDQGRXQ
GHVDUUROOR SHUVRQDO TXH OH SHUPLWD SRVLFLRQDUVH FRQ XQD FLHUWD
YHQWDMDIUHQWHDOFDSLWDOGHWUDEDMRGHRWUDVHPSUHVDV
K 0RWLYDFLyQ1RGHEHEDVDUVHVyORHQHODVSHFWRHFRQyPLFRVLQRIXQGDPHQWDOPHQWH
HQHOVHQWLGRGHSHUWHQHFHU(OHTXLSRGH WUDEDMRHQHPSUHVDVQR IDPLOLDUHVVH
FDUDFWHUL]DQSRUXQDPRWLYDFLyQSRUPHGLRGHLQFHQWLYRVILQDQFLHURV\SUHYHQFLyQ
GHFRQGXFWDVTXHOOHYHQDXQDLQHILFLHQFLDHQHOWUDEDMR(OPD\RUHVWtPXORSDUDHO
JUXSRIDPLOLDVHEDVDHQ³VHQWLUVHDJXVWRFRQHO WUDEDMR´FRQ ODWUDQTXLOLGDGGH
SHUWHQHFHUDXQJUXSREDVDGRHQODFRQILDQ]DHQFXDQWRDODHIHFWLYLGDGRSHUDFLRQDO
\ODFRPXQLFDFLyQHQWUHODVGLVWLQWDViUHDV/DFRQILDQ]D\XQPD\RUFRPSURPLVR
JHQHUDQ ODEDVHGHFRQFHUQLUDXQDHPSUHVDIDPLOLDUFX\DVQRFLRQHVGHEHQVHU
WUDQVPLWLGDVWDPELpQDOSHUVRQDOTXHQRIRUPDQSDUWHGHOJUXSRIDPLOLDU/RVIDFWRUHV
GHOp[LWRTXHEULQGDQXQDPHMRUPRWLYDFLyQVHUiQSRVLFLRQDUDFDGDPLHPEURGHO
HTXLSRGHWUDEDMRHQHOSXHVWRPiVDGHFXDGRVHJ~QVXVDSWLWXGHV\FDSDFLGDGHV
UHIRU]DUODVEXHQDVLQWHUUHODFLRQHVSHUVRQDOHVWHQHUpQIDVLVHQODLQWHJUDFLyQGHORV
QXHYRVPLHPEURVVHDQIDPLOLDRQRUHFRQRFHUQRVyORHOHVIXHU]RLQGLYLGXDOVLQR
WDPELpQJUXSDOSDUDXQDPD\RUFRPSHWLWLYLGDG\SRU~OWLPRDVHJXUDUXQDPELHQWH
GLJQR GH WDUHD \D VHD GHVGH HO SXQWR GH YLVWD KLJLpQLFR FRQGLFLRQHV ItVLFDV \
DPELHQWDOHV GH WUDEDMR UHJODPHQWRV LQWHUQRV FRPR IOH[LELOLGDGHV ODERUDOHV
KRUDULRVIOH[LEOHVGtDVOLEUHVPD\RUFRPLVLyQUHPXQHUDWLYDHQWUHRWUDV
/DVHPSUHVDVIDPLOLDUHVQRVRQQLLQGHSHQGLHQWHVQLDXWRVXILFLHQWHVVLQRTXHLQWHUFDPELDQ
UHFXUVRV FRQ HO DPELHQWH \ OR QHFHVLWDQ SDUD VREUHYLYLU FRPR OD HQWUDGD GH PDWHULDV
SULPDV LQVXPRV PDQR GH REUD HQHUJtD TXH DGTXLHUHQ \ WUDQVIRUPDQ HQ HO SURGXFWR
WHUPLQDGRFRPRVDOLGD$ODQDOL]DU ORVGLYHUVRV IDFWRUHVDQWHULRUHV ODHPSUHVDHVWiHQ
FRQGLFLRQHVGHUHFRQRFHUFXiOHVVXSRVLFLyQIUHQWHDODPELHQWHH[WHUQRGHWHFWDQGRVXV
IRUWDOH]DV\DPHQD]DV(MHPSORGHHVWDV~OWLPDVGHFDUiFWHUSHUVRQDO\RVRFLDOVRQHO
QHSRWLVPR SDWHUQDOLVPR DXWRFUDFLD UHVLVWHQFLD DO FDPELR IDOWD GH FDSDFLWDFLyQ \
GHOHJDFLyQLQVHJXULGDGHQORVUROHVHQWUHRWUDV(QFXDQWRDOFULWHULRILQDQFLHURSRGHPRV
VHxDODUXQDOWRtQGLFHGHHQGHXGDPLHQWRSDUDDTXHOODVHPSUHVDVTXHTXLHUDQDFFHGHUDO
PHUFDGRTXHFXHQWDQFRQXQFDSLWDOOLPLWDGR(VIXQGDPHQWDOTXHODHPSUHVDVHDFDSD]
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GHUHFRQRFHUHVWDVGHELOLGDGHVSDUDDVtKDFHUIUHQWHPHGLDQWHXQPHMRUFXUVRGHDFFLyQ\
SDUWLFLSDFLyQWDQWRGHOJUXSRIDPLOLDUFRPRHOSHUVRQDODMHQRDODIDPLOLD
(QFXDQWRDVXVIRUWDOH]DVODHPSUHVDSXHGHHQFRQWUDUXQDRSRUWXQLGDGIDYRUDEOHIUHQWHD
VXV FRPSHWLGRUHV WDO TXH VLJQLILTXH XQD YHQWDMD FRPSHWLWLYD (VWRV DWULEXWRV VHUiQ SRU
HMHPSORODFRPXQLFDFLyQIOXLGDEDVDGDHQODFRQILDQ]DHODIHFWR\FRPSURPLVRSDUDFRQOD
HPSUHVDRUJXOORFRQILGHQFLDGHFLVLyQYROXQWDG\SULQFLSLRVIDPLOLDUHVFRPSDUWLGRVSDUD
ORJUDUXQDILGHOLGDGFRQVXVFOLHQWHV
6HGHEHUiWHQHUHQFXHQWDFLQFRIDFWRUHVGHOp[LWRSDUDXQDPHMRUSRVLFLyQGHODHPSUHVD
IUHQWHDOPHUFDGR\HQHODSURYHFKDPLHQWRGHVXVUHFXUVRVpVWRVVRQ
Ɣ QRUPDV\WpUPLQRVGHFRQGXFWDILMDGDVHQEDVHDODFXOWXUDGHODHPSUHVD\HQHO
3URWRFROR)DPLOLDU
Ɣ OLGHUD]JRSDUWLFLSDWLYRIDYRUHFLHQGRODFRPXQLFDFLyQGHWRGRHOHTXLSRGHWUDEDMR
Ɣ FRPSURPLVROHDOWDG\ILGHOLGDGSDUDODUHSXWDFLyQGHODHPSUHVD
Ɣ REMHWLYRVGHILQLGRV\FRPSDUWLGRVHQODHVIHUDHPSUHVDULDO\IDPLOLDU
Ɣ SRWHQFLDU ORV UHFXUVRV GLVSRQLEOHV GH OD HPSUHVD WDQWR KXPDQRV PDWHULDOHV
ILQDQFLHURV\PHUFDGROyJLFRV
 
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 )RUPXODFLyQGHOD(VWUDWHJLDV'LVWLQWDVDOWHUQDWLYDV
/D GHILQLFLyQ R HO UHSODQWHDPLHQWR GH ODV DOWHUQDWLYDV HVWUDWpJLFDV GHSHQGHUiQ GH ORV
REMHWLYRVHPSUHVDULDOHV\GHODQiOLVLVH[WHUQRHLQWHUQRGHODHPSUHVDKDFLHQGRpQIDVLVHQ
ODVRSRUWXQLGDGHV\DPHQD]DVGHO HQWRUQRH[WHUQR\HQ ODV IRUWDOH]DV\GHELOLGDGHVGHO
DPELHQWHLQWHUQRGHWUDEDMR
/DHVWUDWHJLDHPSUHVDULDOHV«la determinación de la posición futura de la empresa, en 
especial frente a sus productos y mercados, su rentailidad, su tamaño, su grado de 
innovación y  sus relaciones con sus ejecutivos, sus empleados y ciertas instituciones 
e ternas3HUPLWHYHUODPDQHUDHQHOFXDOVHFRQVHJXLUiQGLFKRVREMHWLYRVILMDGRVSRUOD
(PSUHVD )DPLOLDU FRPR XQ SODQ GH DFFLyQ EDVDGR HQ XQ FRQMXQWR GH GHFLVLRQHV TXH
GHSHQGHQGHODREWHQFLyQGHORVUHFXUVRVQHFHVDULRV\HOQLYHOWHFQROyJLFRUHTXHULGRXQD
HVWUXFWXUDPiVDGHFXDGDHQFXDQWRD ODRUJDQL]DFLyQGH ODHPSUHVD\ ODFRQVHFXHQWH
DFFLyQHPSUHVDULDOSDUDHOORJURGHORVREMHWLYRV
7LSRVGH(VWUDWHJLDV
 Cooperativas ([LVWHQ WUHV WLSRV GH HVWUDWHJLDV GH HVWH WLSR ODV GH $MXVWH GH
&RRSWDFLyQ\GH&RDOLFLyQ
$ $MXVWH (VWH WLSR GH HVWUDWHJLD EXVFD XQ DFXHUGR R FRPSURPLVR HQWUH OD
(PSUHVD )DPLOLDU \ RWUDV HPSUHVDV SDUD LQWHUFDPELDU SURGXFWRV \R
VHUYLFLRV(VGHWLSRQHJRFLDGRUDSRUTXHVXSRQHXQDFXHUGREDVDGRHQOD
FRQILDQ]DGHODRWUDSDUWHSDUDFXPSOLUORSURPHWLGRHVSRUHVWR~OWLPRTXH
VHUHTXLHUHH[DPLQDUSHULyGLFDPHQWHODVUHODFLRQHVHQWUHSURYHHGRUHVSRU
PHGLR GH FRQWUDWRV SHGLGRV GH FRPSUD ILMDFLyQ GH SUHFLRV HWF X
RUJDQL]DFLRQHVUHJXODGRUDVDWUDYpVGHFRQYHQFLRQHV\DFXHUGRVVLQGLFDOHV
DFWXDOL]DGRV DQXDOPHQWH %DMR HVWDV FXDOLGDGHV VH FRQVLGHUD TXH OD
HPSUHVDSLHUGHXQDOWRJUDGRGHOLEHUWDGGHDFFLyQ
% &RRSWDFLyQ 6H WUDWD GH UHGXFLU \R HYLWDU OD DFFLyQ FRQWUDULD GH ODV
SULQFLSDOHV DPHQD]DV SDUD OD HPSUHVDPHGLDQWH OD FRRSWDFLyQ GH HVWRV
JUXSRVIRUPDQGRSDUWHGHVXSURFHVRGHFLVRULR

Ϯϯ,EtGHPFLWDSSiJLQD
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& &RDOLFLyQ $ WUDYpV GH HVWH WLSR GH HVWUDWHJLD VH EXVFD OD XQLyQ \
FRRUGLQDFLyQGHGRVRPiVHPSUHVDVSDUD ORJUDUXQREMHWLYRHQFRP~QD
HIHFWRV GH OD FRPELQDFLyQ GH UHFXUVRV HQWUH HOODV IRUPDUiQ SDUWH GH XQ
PLVPR SURFHVR GHFLVRULR OR FXDO VH WUDGXFH HQ XQD JUDQ SpUGLGD GH
DXWRQRPtD
 Competitivas (QJOREDQ GLIHUHQWHV VXEWLSRV GH HVWUDWHJLDV FX\D FDUDFWHUtVWLFDV
SULQFLSDOHVVHEDVDQHQODFRPSHWHQFLDGHHPSUHVDVHQODE~VTXHGD\FDSWDFLyQ\
SRUFRQVLJXLHQWH ODREWHQFLyQGH UHFXUVRV FRPRHQHOPHUFDGRGHFDSLWDOHVGH
HTXLSRV\PDTXLQDULDVGHIXHU]DODERUDOGHPDWHULDVSULPDV\VXPLQLVWURVHQWUH
RWURVGHFOLHQWHVRWDPELpQGHSDUWLFLSDQWHVSRWHQFLDOHV(OREMHWLYRGHODHPSUHVD
VHYHUiFRQGLFLRQDGRSRUHODPELHQWHGHWDUHDORTXHVLJQLILFDXQDFLHUWDOLEHUWDGGH
DFFLyQ
([LVWHQFXDWURWLSRVGHHVWUDWHJLDVFRPSHWLWLYDV/DVWUHVSULPHUDVVRQSURDFWLYDV
GHELGRDTXHVHDQWLFLSDQDORVDFDHFLPLHQWRVGHOHQWRUQRGHODHPSUHVD\OD~OWLPD
HVXQDHVWUDWHJLDGHWLSRSDVLYD
$ 'HIHQVLYD (Q FDVR GH HPSUHVDV TXH \D SRVHHQ FLHUWR GRPLQLR HQ HO
PHUFDGR \ SURFXUDQ SUHVHUYDUVH GH OD DFFLyQ \ FRQVHFXFLyQ GH VXV
FRPSHWLGRUHV /D DFFLyQ GHO PDQDJHPHQW VH ILMD HQ FyPR GHIHQGHU \
JDUDQWL]DUODSDUWLFLSDFLyQDFWXDOHQHOPHUFDGRSHURVHWLHQHFLHUWDFRQGXFWD
FRQVHUYDGRUD \ OLPLWDGD DQWH JUDQGHV FDPELRV HVWUXFWXUDOHV
RUJDQL]DFLRQDOHVRLQFOXVRGHWHFQRORJtD6HWUDWDGHHPSUHVDVTXHEXVFDQ
ODPHMRUDHQODHILFLHQFLDGHQWURGHOiUHDRSHUDWLYDPHGLDQWHVXFXUYDGH
DSUHQGL]DMH\RE~VTXHGDGHXQDPHMRUDGHODWHFQRORJtDDFWXDO7LHQHQXQ
DOWRFRQWUROUHVWULFWLYRHQVXVQLYHOHVPHGLRVGHHVWUXFWXUD
% 2IHQVLYD 0HGLDQWH HVWH WLSR GH HVWUDWHJLD VH EXVFD FRQVWDQWHPHQWH
QXHYDVRSRUWXQLGDGHVGHPHUFDGR\VHHQVD\DUHVSXHVWDVSRWHQFLDOHVDODV
WHQGHQFLDVTXHVXUJHQHQHOHQWRUQRGHODHPSUHVDIDPLOLDU7LHQHQXQEDMR
QLYHO GH HILFLHQFLD HQ VXV RSHUDFLRQHV DFWXDOHV GHELGR DO LQWHUpV SRU ORV
FDPELRV H LQQRYDFLRQHV TXH SXHGDQ RFXUULU &RPR FRQVHFXHQFLD OD
HPSUHVD UHDOL]DUi XQ JUDQ GHVHPEROVR GH UHFXUVRV ILQDQFLHURV SRU OD
DGHFXDFLyQWHFQROyJLFD\ODPRGLILFDFLyQFRQWLQXDGHODVRSHUDFLRQHV
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& $QDOtWLFD(VXQ WLSRGHHVWUDWHJLDTXHFRPSDUWHHOHPHQWRVSURSLRVGH OD
GHIHQVLYD \ RIHQVLYD SRUTXH VL ELHQ OD HPSUHVD WLHQH XQD HVWDELOLGDG GH
GRPLQLRHQHOPHUFDGRSURFXUDDSURYHFKDUODVRSRUWXQLGDGHVH[WHUQDVHQ
QXHYRV GRPLQLRV /D HPSUHVD HV FRQVHUYDGRUD HQ HO GRPLQLR HVWDEOH \
IOH[LEOH H LQQRYDGRUD HQ HO GRPLQLR LQHVWDEOH 3UHVHQWD XQD FRPELQDFLyQ
HQWUHODLQYHVWLJDFLyQ\GHVDUUROOR\ODLPLWDFLyQGHSURGXFWRVUHQWDEOHVHQHO
PHUFDGR6HUHTXLHUHODSDUWLFLSDFLyQGHWRGDVODViUHDVSRUTXHHVHVHQFLDO
OD FRQMXQFLyQ GH ODV GH 3URGXFFLyQ E~VTXHGD FRQVWDQWH GH OD HILFLHQFLD
RSHUDWLYD 0DUNHWLQJ LQYHVWLJDFLRQHV GH PHUFDGR \ GH 5HFXUVRV
ILQDQFLHURV SODQ GH ILQDQFLDPLHQWR SDUD OD REWHQFLyQ GH QXHYRV
HTXLSDPLHQWRV \ FDPELRV HQ ORV SURFHVRV DFWXDOHV GH RSHUDFLyQ 'HEH
KDEHUXQIHHGEDFNHQWUHODViUHDVGHODHPSUHVDDQLYHOYHUWLFDO\KRUL]RQWDO
' 5HDFWLYD (V XQD HVWUDWHJLD GH HVSHUD \D TXH UHDFFLRQD FRQ FLHUWR
DSOD]DPLHQWRIUHQWHDODFR\XQWXUDGHODPELHQWHH[WHUQR/DUHVSXHVWDGHO
PDQDJHPHQW HV LPSURYLVDGD \ FRQ XQ EDMR JUDGR GH HILFDFLD XWLOL]DQGR
HVWUDWHJLDV LQDGHFXDGDV \ REVROHWDV /D HVWUXFWXUD GH OD HPSUHVD \ VXV
SURFHVRVRUJDQL]DFLRQHVQRFRLQFLGHQFRQODHVWUDWHJLDSUHVHQWDQGRXQDOWR
QLYHOGHLQFRKHUHQFLDHQWUHORVPLVPRVHOORVLJQLILFDTXHVHYHUiGLILFXOWDGD
ODLQWHJUDFLyQ\FRRUGLQDFLyQGHWRGDVODViUHDV\HQWRGRVORVQLYHOHVGHOD
(PSUHVD)DPLOLDU
/D(PSUHVD)DPLOLDUSRGUiWRPDUHOWLSRGHHVWUDWHJLDTXHPiVVHDMXVWHDVXVUHFXUVRVDO
FLFORGHYLGDHQTXHVHHQFXHQWUHQHVWLORGHOPDQDJHPHQWHVWUXFWXUDRUJDQL]DFLRQDO\HO
FRPSURPLVR \ GLVSRVLFLyQ SDUD OD DGDSWDFLyQ D ORV FDPELRV TXH SXHGHQ RFXUULU HQ HO
DPELHQWH$UDVJRVJHQHUDOHVVHGHEHHYLWDUODHVWUDWHJLDUHDFWLYDSRUTXHGHSHQGHGHORV
KHFKRV TXH \D RFXUUHQ HQ HO PHUFDGR FRQ OD FRQVHFXHQWH LPLWDFLyQ GH WHFQRORJtDV
REVROHWDV\FRQGXFWDVLPSURYLVDGDV/DHVWUDWHJLDLGHDODSUDFWLFDUVHUiODDQDOtWLFDGHELGR
DTXHFRPELQDHOHPHQWRVGHODGHIHQVLYD\RIHQVLYDVLQHPEDUJROD(PSUHVD)DPLOLDUGHEH
WHQHUVXSRVLFLRQDPLHQWRHQHOPHUFDGRHVGHFLUSDUDDTXHOODVHPSUHVDVTXHLQLFLDQVXV
DFWLYLGDGHV QR SRGUi VHU DSOLFDGD GHELGR D TXH VH HQFXHQWUDQ HQ XQD HWDSD GH
VXSHUYLYHQFLD
/DHPSUHVDQRGHEHDFWXDUFRPRXQHQWHDLVODGRHQVXHQWRUQR\VXDPELHQWHGHWDUHD
VLQRPiVELHQ FRQXQDSDUWLFLSDFLyQDFWLYD IUHQWHDO DPELHQWHH[WHUQR\ OD FRQVHFXHQWH
DFFLyQGHORVSDUWLFLSDQWHV6HUiQHFHVDULRXQDFLHUWDFRDOLFLyQSHURWDPELpQXQDDXWRQRPtD
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HQODWRPDGHGHFLVLRQHVVLQHOSHUMXLFLRGHORVLQWHUHVHVSURSLRVGHOD(PSUHVD)DPLOLDU
6HUi IXQGDPHQWDOPDQWHQHU IOH[LELOLGDG DQWH HO FDPELR HQ HO HQWRUQR \ HQ ORV SURFHVRV
DFWXDOHVLQWHUQRVGHODHPSUHVD
&RQUHVSHFWRDOWLSRGHHVWUDWHJLDJHQpULFDTXHHOLMDODHPSUHVD3RUWHUGHILQHWUHV
WLSRV
 Liderazgo en costos. 6H GHVDUUROOD D SDUWLU GH OD FXUYD GH DSUHQGL]DMH GH OD
HPSUHVD/DHPSUHVDWLHQHXQDFLHUWDYHQWDMDHQFRVWRVVLHQGRHVWRVPHQRUHVTXH
ORV GH OD FRPSHWHQFLD PDQWHQLHQGR HO PLVPR R PHMRU QLYHO GH FDOLGDG GH VXV
SURGXFWRV0HGLDQWHHVWDHVWUDWHJLDVHEXVFDRSHUDUFRQHOPHQRUFRVWRSRVLEOH
VLWXDFLyQ TXH VLJQLILFD XQD YHQWDMD IUHQWH D VXV FRPSHWLGRUHV ILMDU SUHFLRV SRU
GHEDMRGHOPDUJHQGHJDQDQFLDGHODFRPSHWHQFLDFOLHQWHVQRFRQVLJXHQSUHFLRV
LQIHULRUHV D ORV FRVWRV GH ORV FRPSHWLGRUHV \ SURYHHGRUHV DEVRUEH FRQPD\RU
VLPSOLFLGDGXQLQFUHPHQWRHQORVSUHFLRVGHORVVXPLQLVWURVEULQGDGRVSRUHOORV
/RVIDFWRUHVTXHSRVLELOLWDQHOOLGHUD]JRHQFRVWRVVHUiQ
Ɣ HFRQRPtDVGHHVFDODV
Ɣ FXUYDGHDSUHQGL]DMH
Ɣ DGRSFLyQGHQXHYDVWHFQRORJtDV
Ɣ ySWLPDORFDOL]DFLyQGHSODQWD
Ɣ UHGLVHxRGHOSURGXFWR
Ɣ IiFLODFFHVRDORVUHFXUVRVQHFHVDULRVSDUDHOGHVHQYROYLPLHQWRGLDULR\
Ɣ HVWULFWRVFRQWUROHVGHFRVWRV\FDSDFLGDGSURGXFWLYD
 Diferenciación de producto. 6HEXVFDODFRQVWDQWHSHUFHSFLyQGHOSURGXFWRSRU
SDUWHGHOFOLHQWHFRQUHVSHFWRDVXVDWULEXWRVIXQFLRQHV\VHUYLFLRVEULQGDGRVFRPR
~QLFRRGLIHUHQWHHQHOPHUFDGR'HHVWHPRGR ORVFOLHQWHVHVWDUiQGLVSXHVWRVD
SDJDU XQ SUHFLR GLIHUHQFLDGRPD\RU TXH HO GH OD FRPSHWHQFLD /D GLIHUHQFLDFLyQ
SXHGHDWULEXLUVHSRU
Ɣ &DUDFWHUtVWLFDV GHO SURGXFWR \R VHUYLFLR &RQ UHVSHFWR D OD IXQFLyQ VXV
DWULEXWRV WDQJLEOHV H LQWDQJLEOHV UHQGLPLHQWR \ GXUDELOLGDG VHUYLFLRV GH
SUHYHQWD\SRVWYHQWDFRQGLFLRQHVGHILQDQFLDFLyQ\HQWUHJDGHOSURGXFWR
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Ɣ &DUDFWHUtVWLFDV GHO PHUFDGR 0HMRU DGDSWDFLyQ D ODV QHFHVLGDGHV
HVSHFtILFDVTXHYDQVXUJLHQGRGHORVFOLHQWHV
Ɣ 5HSXWDFLyQLGHQWLGDGYDORUHV\SUHVWLJLRGHODHPSUHVDIDPLOLDUIUHQWHDVXV
FOLHQWHV
/RVIDFWRUHVDWHQHUHQFXHQWDSDUDODGLIHUHQFLDFLyQVRQ
Ɣ LPSRUWDQFLDHQODFDOLGDGGHOSURGXFWR\RVHUYLFLRGHVGHHOSXQWRGHYLVWD
GHOFOLHQWH
Ɣ RSRUWXQLGDGGHDSOLFDUGLIHUHQWHVWHFQRORJtDV
Ɣ LPSRUWDQFLDGHOSUHVWLJLRGHODILUPD
Ɣ SRFRVFRPSHWLGRUHVHOLJHQHOPLVPRDWULEXWRGHGLIHUHQFLDFLyQ\
Ɣ FDUDFWHUtVWLFDVGHOSURGXFWRPX\GLItFLOGHLPLWDU
 Segmentación de mercados.(VWHWLSRGHHVWUDWHJLDEXVFDXQDYHQWDMDGHQWURGH
XQPHUFDGRREMHWLYRHVGHFLUTXH ODHPSUHVDVHFRQFHQWUDHQ WHQHUVHJPHQWRV
ELHQGHILQLGRVGHSREODFLyQGHSURGXFWRVRJHRJUiILFRV6H WUDWDGHDMXVWDUXQD
HVWUDWHJLDySWLPDTXHUHVSRQGDODVQHFHVLGDGHVGHOPHUFDGRHVSHFtILFRHVFRJLGR
SRUOD(PSUHVD)DPLOLDU
'RQGHDSOLFDUODVHJPHQWDFLyQ\RHVSHFLDOL]DFLyQ
Ɣ WLSRV\PRGRVGHREWHQFLyQGHOSURGXFWR
Ɣ FDQDOHV GH GLVWULEXFLyQ GLVWLQWRV GLUHFWD SRU PHQVDMHUtD HOHFWUyQLFD D
GLVWDQFLDHQWUHRWURV
Ɣ YDULHGDGHVHQDWULEXWRVGHOSURGXFWR\RVHUYLFLRFDUDFWHUtVWLFDVGLIHUHQWHV
\H[FOXVLYDVWDQWRWDQJLEOHVFRPRLQWDQJLEOHV
/D(PSUHVD)DPLOLDUGHEHVHUFDSD]GHRULHQWDUVHDODHVWUDWHJLDTXHPiVVHDMXVWHDVX
UHDOLGDG DFWXDO SHUR DVt WDPELpQ D VXV DVSLUDFLRQHV IXWXUDV \ ORJUDU XQ FLHUWR
SRVLFLRQDPLHQWRHQHOPHUFDGR6HSRGUiHQIRFDUHQSUHFLRVEDMRVUHGXFLHQGRFRVWRVSHUR
VLQSHUGHUHOQLYHOGHFDOLGDGGHVXVSURGXFWRVRVHSRGUiRULHQWDUHQLQFUHPHQWDUHOYDORU
DxDGLGR SHUFLELGR SRU VX SURGXFWR \R VHUYLFLR UHIHULGR D OD LQGXVWULD R D XQ PHUFDGR
REMHWLYRPDQWHQLHQGRSUHFLRVVLPLODUHVROXQYDORUPiVHOHYDGRTXHHOGHODFRPSHWHQFLD
/D HPSUHVD WDPELpQ SXHGHDPDOJDPDU ORV GRV SULPHURV WLSRV GH HVWUDWHJLDV FRPRHQ
RIUHFHUXQDOWRQLYHOGHFDOLGDGDXQSUHFLRFRQVLGHUDEOHRLQIHULRUDOGHVXVFRPSHWLGRUHV
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SHURGHEHUiWHQHUXQFLHUWRSRVLFLRQDPLHQWRHQHOPHUFDGRSDUDILMDUVXVSUHFLRV\REWHQHU
XQDGHFXDGRPDUJHQGHUHQWDELOLGDG
/DVHVWUDWHJLDVDHYLWDUVHUiQDTXHOODVTXHHVWpQGHVWLQDGDVDRIUHFHUXQQRUPDOREDMR
YDORUSHUFLELGRSRUHOFOLHQWHSHURFRQSUHFLRVDOWRVSXHVWRTXHVyORVHSXHGHPDQWHQHU
HVDSRVLFLyQPHGLDQWHXQPRQRSROLRFRQDOWRV ULHVJRVQRVyORGHVGHHOSXQWRGHYLVWD
JXEHUQDPHQWDO\VXVUHVSHFWLYDVQRUPDWLYDVVLQRWDPELpQGHODHOLPLQDFLyQGHODVEDUUHUDV
GHHQWUDGDVHQFDVRGHTXHXQQXHYRFRPSHWLGRUHVWpGLVSXHVWRDPHMRUDUODVFRQGLFLRQHV
GHYHQWD\DGTXLVLFLyQGHOSURGXFWR\RVHUYLFLRPDQWHQLHQGRHOPLVPRQLYHOGHSUHFLRVR
LQIHULRUHVDO GH OD(PSUHVD)DPLOLDU(QFDVRFRQWUDULR XQ UHGXFLGR YDORU DJUHJDGRGHO
SURGXFWR \ SRU OR WDQWR XQ EDMR QLYHO GH SHUFHSFLyQ GHO FOLHQWHPDQWHQLHQGR HO SUHFLR
RIUHFLGRVXSRQGUiXQDSpUGLGDGHODLPDJHQGHOD(PSUHVD)DPLOLDUSRUTXHORVFOLHQWHV\D
QRHVWDUiQGLVSXHVWRVDREWHQHUGLFKRELHQDXQSUHFLRHOHYDGRVLQRVH OHVRIUHFHHVD
FDUDFWHUtVWLFD GLVWLQWLYD (VWDV HVWUDWHJLDV VyOR FRQGXFHQ DO IUDFDVR SRU SpUGLGD GH OD
FRQILDQ]DGHORVFOLHQWHVHQFXDQWRDOYDORUDxDGLGRSHUFLELGR\DORVSUHFLRVDOHMDGRVGH
OD UHDOLGDG TXH RIUHFH GLFKR SURGXFWR \ FRPR FRQVHFXHQFLD VH SRQGUi HQ MXHJR OD
H[LVWHQFLDGHHPSUHVDIDPLOLDU
 (ODERUDFLyQGHOD3(
6HWUDWDGHOSURFHVRGHSODQHDFLyQSURSLDPHQWHGLFKRPHGLDQWHHOGLDJQyVWLFRVREUHODV
FDUDFWHUtVWLFDVDFWRUHVUHJODV\QRUPDWLYDVGHODPELHQWHH[WHUQRMXQWRDORVUHFXUVRVTXH
FXHQWDOD(PSUHVD)DPLOLDUWDQJLEOHVHLQWDQJLEOHV
/D3(SUHVHQWDODVVLJXLHQWHVFDUDFWHUtVWLFDV
D (OKRUL]RQWHGHSODQHDFLyQHVWiRULHQWDGRD ODUJRSOD]RGHSHQGLHQGRGHO WLSRGH
LQGXVWULDHQTXHDFW~DODHPSUHVDHOPLVPRSXHGHVHUGHFLQFRDxRVRPiVRDO
PHQRV  PHVHV SDUD HO FDVR GH HPSUHVDV TXH VH GHVDUUROODQ HQ HO UXEUR
WHFQROyJLFR HOOR VH GHEH D XQ DPELHQWH LQHVWDEOH \ WXUEXOHQWR SRU OD E~VTXHGD
FRQVWDQWHGHODV~OWLPDVLQQRYDFLRQHVWHFQROyJLFDV
E (O DQiOLVLV GHO DPELHQWH H[WHUQR \ HO GH WDUHD SHUPLWH YHU HQ TXp SRVLFLyQ VH
HQFXHQWUD OD HPSUHVD IUHQWH D ODV DPHQD]DV RSRUWXQLGDGHV IRUWDOH]DV \
GHELOLGDGHVSDUDODILMDFLyQGHORVREMHWLYRV\PHWDVHPSUHVDULDOHV\ODFRQVHFXHQWH
IRUPXODFLyQ\GHWHUPLQDFLyQGHODHVWUDWHJLD
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F /DHODERUDFLyQGH OD3(GHEH LQLFLDUVHGHPDQHUDHVSRQWiQHDH LQIRUPDO FRQ OD
SDUWLFLSDFLyQ GH WRGRV ORV QLYHOHV GH OD (PSUHVD )DPLOLDU WHQHU HQ FXHQWD ODV
RSLQLRQHVGHDTXHOORVPLHPEURVTXHFRPSUHQGHQODVFDUDFWHUtVWLFDVGHOVHFWRUHQ
HOTXHRSHUDQ
G /RVIDFWRUHVDWHQHUHQFXHQWDHQOD3(VHUiQ
Ɣ HOWUDEDMRHQFRQMXQWRGHWRGRHOHTXLSRHPSUHVDULDO
Ɣ ODVKDELOLGDGHVDSWLWXGHV\HOFRQRFLPLHQWRGHOSHUVRQDO
Ɣ HOHVWLORGHOPDQDJHPHQW\ODpWLFDGHODHPSUHVD
Ɣ OD FRPXQLFDFLyQ HQWUH WRGRV ORV QLYHOHV \ VX FRQVHFXHQWH IHHGEDFN
DQDOL]DQGRHOHQWRUQRHQTXHRSHUDODHPSUHVD\VXVUHFXUVRV
Ɣ ODHVWUXFWXUDGHODHPSUHVDHVGHFLUVXGLVHxRRUJDQL]DFLRQDO
Ɣ ODFXOWXUDGHOD(PSUHVD)DPLOLDU
Ɣ ODPLVLyQPHWDV\REMHWLYRV
(VWRVIDFWRUHVVRQLQWHUGHSHQGLHQWHVHQWUHVt\SURYpQXQHIHFWRVLQpUJLFRTXHVHWUDGXFH
HQ TXp SRVLFLyQ OD HPSUHVD VH HQFXHQWUD VHJ~Q HO HVFHQDULR TXH VH SUHVHQWH SDUD
UHSUHVHQWDUXQDYHQWDMDFRPSHWLWLYD
 ,PSOHPHQWDFLyQGHOD3(
6HWUDWDGHODSXHVWDHQPDUFKDGHODSODQHDFLyQHVWUDWpJLFDHVGHFLUOOHYDUDFDERWRGDV
ODVDFWLYLGDGHVTXHVH WXYLHURQHQFXHQWDHQ ODHODERUDFLyQGHGLFKDSODQHDFLyQFX\DV
WDUHDV VHUiQ HMHFXWDGDV SRU HO SHUVRQDO SDVDQGR SRU WRGRV ORV QLYHOHV \ iUHDV GH OD
HPSUHVD
/DSODQHDFLyQWLHQHHQFXHQWDORVREMHWLYRVDQLYHOJOREDOVLQHPEDUJRVHGHEHWHQHUHQ
FXHQWDODVPHWDVHQODViUHDVGHODRUJDQL]DFLyQ\HOPpWRGRGHWUDEDMREDMRORVSURFHVRV
RSHUDWLYRVPHGLDQWH SODQHV WiFWLFRV \ SODQHVRSHUDFLRQDOHV(Q WRGD(PSUHVD)DPLOLDU
H[LVWHQ iUHDV TXH FXPSOHQ GLIHUHQWHV IXQFLRQHV \ SXHGHQ HVWDU D FDUJR ORV PLVPRV
PLHPEURV GH OD HPSUHVD SDUD FDGD XQD HV SRU HOOR TXH VH GHEH WHQHU HQ FXHQWD OD
DVLJQDFLyQGHUROHVVHDQPLHPEURVRQRGHOJUXSRIDPLOLDUSDUDUHGXFLUODLQWURPLVLyQ\
GH HVWD PDQHUD ILMDU ORV OtPLWHV GH FDGD iUHD RSHUDWLYD (V HOHPHQWDO TXH H[LVWD XQD
FRPXQLFDFLyQ IOXLGD HQWUH ODV iUHDV \ HQ WRGRV ORV QLYHOHV SXHV VH UHGXFLUiQ OD
LQFHUWLGXPEUH UXPRUHV \ FULVLV GHO SHUVRQDO FX\R ORJUR VH WUDGXFH HQ OD LGHQWLGDG
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FRQILDQ]D FRODERUDFLyQ GH OD (PSUHVD )DPLOLDU \ SRU FRQVLJXLHQWH OD E~VTXHGD GHO
FXPSOLPLHQWRGHORVREMHWLYRVHPSUHVDULDOHV
Ventajas, errores y falta de implem entación 
$OJXQDV GH ODV YHQWDMDV TXH EULQGD XQD SODQHDFLyQ HVWUDWpJLFD VRQ HVHQFLDO HQ OD
VXSHUYLYHQFLD\HOFUHFLPLHQWRGHOD(PSUHVD)DPLOLDU\DVHDGHVXHVWUXFWXUDFRPRGHVXV
UHFXUVRVPRQHWDULRV/RVSULQFLSDOHVEHQHILFLRVVRQ
Ɣ ,GHQWLILFDFLyQGHORVUHFXUVRVTXHFXHQWD
Ɣ 6RSRUWH\FRODERUDFLyQGHODWRPDGHGHFLVLRQHV
Ɣ )LMDFLyQGHSULRULGDGHV
Ɣ )DYRUHFHODFXOWXUDGHFDPELR
Ɣ 'LVPLQXFLyQGHORVFRQIOLFWRVGHOJUXSRIDPLOLDU\RUJDQL]DFLRQDO
Ɣ (QULTXHFLPLHQWRGHODFXOWXUDRUJDQL]DFLRQDO
6LQ HPEDUJR OD HPSUHVD QR GHEH FDHU HQ ORV VLJXLHQWHV HUURUHV FRQ UHVSHFWR D VX
HODERUDFLyQ
Ɣ 1RLQFOXLUDORVHPSOHDGRVDSWRVSDUDODWRPDGHGHFLVLRQHVHQODVWRGDVODVHWDSDV
GHODSODQLILFDFLyQ
Ɣ &RQVLGHUDUOD FRPR XQ HOHPHQWR GH HVFDVD UHOHYDQFLD SDUD HO SRUYHQLU GH OD
(PSUHVD)DPLOLDU
Ɣ 0DQHMDUODLQWXLFLyQ\QRODUDFLRQDOLGDG
Ɣ 'HOHJDUHQWHUFHURV
Ɣ )DOWD GH FRPXQLFDFLyQ GH OD SODQHDFLyQ HVWUDWpJLFD HQ WRGRV ORV QLYHOHV GH OD
HPSUHVD
/DIDOWDGHLPSOHPHQWDFLyQSXHGHWUDGXFLUVHHQORVVLJXLHQWHVSXQWRV
Ɣ &RQVLGHUDUODFRPRXQDSpUGLGDGHWLHPSR\GHDOWRVFRVWRVSDUDVXLPSOHPHQWDFLyQ
Ɣ 7HPRU GH OOHYDUOD D FDER SRU IDOWD GH FDSDFLGDG FRQRFLPLHQWR \ FRQILDQ]D GHO
SURSLHWDULRRPDQDJHUGHOD(PSUHVD)DPLOLDU
Ɣ &RQVLGHUDUODLQQHFHVDULDSRUXQDH[FHVLYDFRQILDQ]DGHOGXHxRFRQUHVSHFWRDVX
H[SHULHQFLDXWLOL]DQGRFULWHULRVLQWXLWLYRV\GHFRQGXFWDVLPSURYLVDGDV
ϱϮͮW Ą Ő ŝ Ŷ Ă 

Ɣ 1R GLVSRQHU GH OD SDUWLFLSDFLyQ \R LQYROXFUDPLHQWR GH WRGR HO SHUVRQDO GH OD
HPSUHVD
3ODQGHQHJRFLR
(VXQ LQVWUXPHQWR GH UHSUHVHQWDFLyQ GH OD(PSUHVD)DPLOLDU HQ HO FXDO VH YLVXDOL]D OD
VLWXDFLyQ GH OD HPSUHVD HQ FXDQWR D VX QDWXUDOH]D YLVLyQ HVWUDWHJLDV UHQWDELOLGDG
YLDELOLGDG\VROYHQFLD\DTXHSHUPLWHGHWHFWDUHUURUHV\SODQLILFDUDGHFXDGDPHQWHODSXHVWD
HQPDUFKDGHOQHJRFLRFRQDQWHULRULGDGDOFRPLHQ]RGHODLQYHUVLyQRHQHOFDVRGHDFFHGHU
D FUpGLWRV SDUD OD LQYHUVLyQ GH QXHYRV HTXLSRV \ PDTXLQDULDV (O REMHWLYR HV ILMDU XQD
HVWUDWHJLDHQIXQFLyQGHODVFDUDFWHUtVWLFDVGHORVPHUFDGRVGRQGHVHTXLHUDRSHUDU ODV
SROtWLFDV SDUD SRQHU HQ PDUFKD OD DFWLYLGDG ORV UHFXUVRV QHFHVDULRV OD UHQWDELOLGDG
HFRQyPLFDDDOFDQ]DU\ ORVSODQHVGHFRQWLQJHQFLDSDUDDERUGDUFDPELRVGHHVFHQDULRV
SUHYLDPHQWHHVWDEOHFLGRV
(QVtQWHVLVXQSODQGHQHJRFLRHVODLQIRUPDFLyQFXDQWLWDWLYD\FXDOLWDWLYDDFHUFDGHTXLpQ
HVHOGXHxRRORVVRFLRVGHOD(PSUHVD)DPLOLDUTXpGHVHDKDFHUODHPSUHVD\TXHQHFHVLWD
SDUDORJUDUOR\DVHDGHXQDHPSUHVDH[LVWHQWHRXQQXHYRHPSUHQGLPLHQWR(VXQUHVXPHQ
GHWDOODGR VREUH OD HPSUHVD ORV SURGXFWRV \ VHUYLFLRV TXH EULQGD ODV RSHUDFLRQHV
FRPHUFLDOHVTXHGHVDUUROODFXiOHVVRQVXVSODQHVDODUJRSOD]RHOFDSLWDOFRQHOTXHFXHQWD
\HOILQDQFLDPLHQWRDVROLFLWDUSDUDODHYROXFLyQGHOD(PSUHVD)DPLOLDU
8QSODQGHQHJRFLRWLHQHGRVSXQWRVSULQFLSDOHV
 3UHVHQWDUXQDGHFODUDFLyQDUWLFXODGDGHPHWDV\HVWUDWHJLDVSDUDXVRLQWHUQR\
 6HUYLU FRPR GRFXPHQWR SDUD FRPSDUWLU FRQ SHUVRQDV DMHQDV D OD HPSUHVD ODV
FXDOHV GHWHUPLQDQ HO p[LWR GH OD HPSUHVD FRPR ORV FOLHQWHV SURYHHGRUHV H
LQYHUVLRQLVWDV
/RV GHVWLQDWDULRV ILQDOHV VHUiQ WDQWR ODV IDPLOLDV PLHPEURV GH OD HPSUHVD FRPR ORV
LQYHUVLRQLVWDV
 

)LFDUUD-$&DVVLQR-50RQGLQR6$6WXUD*5La dirección estratégica. %XHQRV
$LUHV(GLFRQ
ϱϯͮW Ą Ő ŝ Ŷ Ă 

/RVXVXDULRVLQWHUQRVGHXQSODQGHQHJRFLR
%iVLFDPHQWH VHUiQ OD DGPLQLVWUDFLyQ HQ XQ SULQFLSLR HO GXHxR GH OD S\PH IDPLOLDU
GHSHQGLHQGRGHOFLFORGHYLGDGHODHPSUHVD\ORVHPSOHDGRVVHDQRQRIDPLOLDUHV(O
PDQDJHURIUHFHUiXQDHVWUXFWXUDSDUDFRPXQLFDUODPLVLyQHPSUHVDULDODOSHUVRQDOSUHVHQWH
\IXWXURGHODS\PHHQODFXDOVHOHVH[LJLUiODSDUWLFLSDFLyQHQODHODERUDFLyQGHODHVWUDWHJLD
GH PDUNHWLQJ D WUDYpV GH OD LQYHVWLJDFLyQ GHO PHUFDGR HVWXGLR GH ODV QHFHVLGDGHV
ILQDQFLHUDVSUR\HFWDULQJUHVRV\JDVWRVHQWUHRWURV
/RVXVXDULRVH[WHUQRVGHXQSODQGHQHJRFLR
(QFXDQWRDORVSURYHHGRUHVD\XGDDWHQHUXQPD\RUFRPSURPLVR\FRQILDQ]DFRQHOILQ
GHDVHJXUDUFUpGLWRVIDYRUDEOHVGHVGHHOSXQWRGHYLVWDILQDQFLHUR(OSODQSXHGHPHMRUDU
HO SRWHQFLDO GH YHQWDV FRQYHQFLHQGR D ORV SRVLEOHV FOLHQWHV GHO IXWXUR GH OD HPSUHVD
UHDVHJXUDQGRVXYLJHQFLDSDUDEULQGDUXQVHUYLFLRRXQSURGXFWRFRQWLQXRFRPRIXHQWHGH
VXPLQLVWUR $ VX YH] VHUYLUi FRPR FDUWD GH SUHVHQWDFLyQ GH OD HPSUHVD SDUD FDSWDU
LQYHUVLRQLVWDVTXH MXQWRVD ORVDFUHHGRUHVXWLOL]DQHVWDKHUUDPLHQWDSDUDFRPSUHQGHUHO
QHJRFLRHVGHFLUHOWLSRGHSURGXFWRRVHUYLFLRTXHRIUHFHODHPSUHVDODQDWXUDOH]DGHO
PHUFDGR\VXVLWXDFLyQHFRQyPLFDILQDQFLHUDEULQGDQGRVROYHQFLD\ UHQWDELOLGDGSDUD OD
FDSWDFLyQGHFUpGLWRV\ILQDQFLDFLyQEDQFDULD
(QFRQVHFXHQFLDHOSODQGHQHJRFLRGHEHUiVHUH[SXHVWRGHPDQHUDWDOTXHVHDFDSD]
GHFUHDULQWHUpVDXQQXHYRHPSUHQGLPLHQWRXQDHPSUHVDHQFUHFLPLHQWRRFRQVROLGDGD
$UPDGRGHOSODQGHQHJRFLR
/DSUHSDUDFLyQGHXQSODQGHQHJRFLRUHTXLHUHGHGRVUHFXUVRVTXHVRQOLPLWDGRVWDQWRHO
PRQHWDULR FRPR HO WLHPSR QHFHVDULR SDUD OD UHDOL]DFLyQ GHO SODQ DGHPiV VH GHEHUi
FRQVLGHUDU HO HVWLOR \ KDELOLGDG GHO PDQDJHU SDUD FRPSUHQGHU OD GLQiPLFD GHO QHJRFLR
LQIRUPDFLyQ QHFHVDULD SDUD OD VXSHUYLYHQFLD GH OD HPSUHVD HO LQWHUpV SRU SDUWH GH ORV
PLHPEURVGHODIDPLOLDFRQRVLQSDUWLFLSDFLyQGHODSURSLHGDGGHODPLVPD
/RVDVSHFWRVIXQGDPHQWDOHVSDUDODHODERUDFLyQGHHVWDKHUUDPLHQWDVHUiQHOIRUPDWR\OD
IRUPDOLGDGHQFXDQWRDVXSUHVHQWDFLyQHVFULWD\HOFRQWHQLGRGHOPLVPR
ϱϰͮW Ą Ő ŝ Ŷ Ă 

D )RUPDWR\ UHGDFFLyQGHSHQGHUiGH ODFDOLGDGGH LGHDGHOQHJRFLRTXHWHQGUiHO
PDQDJHU HPSUHVDULR HV IXQGDPHQWDO TXH OD UHGDFFLyQ VHD FDSD] GH FRPXQLFDU
HILFD]PHQWHHOPHQVDMHHPSUHQGHGRUSDUDFUHDUXQDQXHYDHPSUHVDIDPLOLDURELHQ
GHODHPSUHVDH[LVWHQWH/DFUHGLELOLGDGVHEDVDHQLQFOXLUHYLGHQFLDVVyOLGDVTXH
DSR\HQODDILUPDFLyQGHXQDHPSUHVDIDPLOLDUH[LWRVDFRPRSULQFLSDODWUDFWLYRGHO
PHUFDGR\DTXHHQHOODVHUHVDOWDODUHSXWDFLyQGHODIDPLOLDSRVLFLRQDPLHQWRGHO
DSHOOLGRIDPLOLDUHQUHODFLyQFRQODFDOLGDGEULQGDGD
E &RQWHQLGR GHO SODQ VHUi QHFHVDULR OD )DPLOLD FRPR UHFXUVR KXPDQR FODYH ODV
SUR\HFFLRQHV GH YHQWD \ VX PHUFDGR REMHWLYR EDMR XQD SHUVSHFWLYD ILQDQFLHUD
DGHPiVGHOFRQWH[WRFRPRODVUHJXODFLRQHVODVWDVDVGHOPHUFDGRODVWHQGHQFLDV
GHPRJUiILFDV \SRU~OWLPRHO ULHVJR\ OD UHFRPSHQVDFRPRFRQVHFXHQFLDGHXQ
DQiOLVLV GH ORV SRVLEOHV HVFHQDULRV DOHQWDGRUHV R SHVLPLVWDV SDUD UHVSRQGHU ORV
GLYHUVRVLQFRQYHQLHQWHV
Contenido del Plan de Negocio 
(O3ODQGH1HJRFLRVSDUDODVHPSUHVDVGHGLIHUHQWHVUXEURVFRPHUFLDOHVQRWLHQHXQ~QLFR
IRUPDWRSDUDJDUDQWL]DUHOp[LWRSHURVtPXHVWUDQVLPLOLWXGHVFRQVLGHUDEOHVHQVXFRQWHQLGR
EiVLFRORVPLVPRVVHUiQGHVFULWRVDFRQWLQXDFLyQ
 3257$'$
(VODSULPHUDSiJLQDGHOSODQ\GHEHUiFRQWHQHUODVLJXLHQWHLQIRUPDFLyQ
Ɣ 1RPEUHGHODHPSUHVD
Ɣ 'LUHFFLyQGHODHPSUHVD
Ɣ 1~PHURWHOHIyQLFRGHFRQWDFWR\GLUHFFLyQGHFRUUHRHOHFWUyQLFR
Ɣ /RJRWLSRGHODHPSUHVDVLH[LVWH
Ɣ 1RPEUHVGHOSURSLHWDULR\ ORVHMHFXWLYRVFRPRDVt WDPELpQHOSXHVWRTXH
RFXSDHQODS\PHVXFRUUHRHOHFWUyQLFRQ~PHURGHWHOpIRQR
Ɣ )HFKDGHHPLVLyQGHO3ODQGH1HJRFLRV
 &217(1,'2
(Q HO FRQWHQLGR VH GHEH H[SRQHU ORV WtWXORV GH FDGD VHFFLyQ GHO GRFXPHQWR \ VX
FRUUHVSRQGLHQWHHQXPHUDFLyQGHODVSiJLQDVGRQGHVHXELFDQ$GHPiVGHEHFRQWHQHUXQD
OLVWD FRQ ORV QRPEUHV GH ORV DQH[RV R DTXHOPDWHULDO FRPSOHPHQWDULR GH UHIHUHQFLD (O
ϱϱͮW Ą Ő ŝ Ŷ Ă 

FRQWHQLGRGHEHVHUHVFULWRFXDQGRVHILQDOLFHHO3ODQGH1HJRFLRVSXHVUHTXLHUHGDWRVTXH
VyORVHWHQGUiQFXDQGRHOGRFXPHQWRHVWpFRQFOXLGR(QVtQWHVLVHOFRQWHQLGRSUHVHQWD
EiVLFDPHQWHODQXPHUDFLyQGHSiJLQDVGHODVVHFFLRQHVFODYHVGHO3ODQGH1HJRFLR
 5(680(1(-(&87,92
(VWDVHFFLyQGHO3ODQTXHVyORSXHGHVHUGHVDUUROODGDFXDQGRVHILQDOL]DODHODERUDFLyQ
GHOPLVPRGHEHVHUXELFDGDDOSULQFLSLRGHOGRFXPHQWRHVGHFLUDQWHVGHODGHVFULSFLyQ
GHO3ODQGH1HJRFLRVHLQPHGLDWDPHQWHGHVSXpVGHODSRUWDGD\HOFRQWHQLGR\RtQGLFH
(OORVHGHEHDTXHHO5HVXPHQWLHQHFRPRSULQFLSDOREMHWLYRDWUDHUODDWHQFLyQGHOOHFWRU
PHGLDQWHXQDVtQWHVLVGHVFULSWLYDHQODTXHOD(PSUHVD)DPLOLDUGHVWDFDORTXHFRQVLGHUD
IXQGDPHQWDOSDUDFRQVHJXLUHVHREMHWLYR6XH[WHQVLyQQRGHEHVHUPD\RUDGRVSiJLQDV
&RQWHQLGRGHO5HVXPHQ(MHFXWLYR
Ɣ /DHVWUXFWXUDRUJDQL]DWLYDORVSURSLHWDULRV\VLKXELHUDODJHUHQFLDGHODHPSUHVD
Ɣ 3ULQFLSDOHVREMHWLYRVHLQLFLDWLYDVGHODHPSUHVD
Ɣ /DVRSRUWXQLGDGHVGHPHUFDGR
Ɣ /DVSULQFLSDOHVYHQWDMDVFRPSHWLWLYDV
Ɣ /RVFRPSRQHQWHVGHODHVWUDWHJLDGHFRPHUFLDOL]DFLyQ
Ɣ /DVSUR\HFFLRQHVHFRQyPLFDV\ILQDQFLHUDV
 '(6&5,3&,Ï1'(/1(*2&,2
(QHVWDVHFFLyQVHGHVDUUROODUiORVLQLFLRVGHODHPSUHVD\VXDFWXDOLGDGVyORHQFDVRGH
HPSUHVDV H[LVWHQWHV REMHWLYRV JHQHUDO \ HVSHFtILFRV D DOFDQ]DU VX XELFDFLyQ \ ORV
UHFXUVRVFRQTXHFXHQWD
D+LVWRULDGHO1HJRFLR
6H GHEHQ KDFHUPHQFLyQ D ORV LQLFLRV \ ODV FDXVDV TXH GLHURQ OXJDU D OD (PSUHVD
)DPLOLDUHVGHFLUFXiQGR\SRUTXLpQIXHLQLFLDGD\DGHPiVORVJUDQGHVFDPELRVTXH
KD\DQRFXUULGRGXUDQWHODWUD\HFWRULD\HYROXFLyQGHODHPSUHVD(QFDVRGHTXHVHWUDWH
GHXQQXHYRHPSUHQGLPLHQWRIDPLOLDUVHGHEHGDUODVFDXVDV\UD]RQHVGHOSRUTXpVH
TXLHUHLQLFLDUHOQHJRFLR
E2EMHWLYRJHQHUDO\FyPRDOFDQ]DUOR
ϱϲͮW Ą Ő ŝ Ŷ Ă 

6H GHEH WHQHU HQ FXHQWD ORV REMHWLYRV HPSUHVDULDOHV FRPR SXQWR GH SDUWLGD 6H
UHFRPLHQGDTXHOD(PSUHVD)DPLOLDUVLHPSUHGHEHWHQHUXQDYLVLyQGHQHJRFLRVDODUJR
SOD]R \ WDPELpQ FRPR UHIHUHQFLD ODV HVWUDWHJLDV \ ILORVRItDV GH QHJRFLR DGHPiV OD
PDQHUDGHGHPRVWUDU OD LPDJHQGH ODHPSUHVDHQFXDQWRD OD UHODFLyQTXHWLHQHVX
SHUVRQDOFRQVXVFOLHQWHV
F2EMHWLYRV
(QEDVHDOREMHWLYRSULQFLSDOGHODHPSUHVDVHGHEHILMDUREMHWLYRVHVSHFtILFRV\DODUJR
SOD]RFRPRIHHGEDFN\XQPpWRGRGHFRQWUROHIHFWLYRSDUDYHULILFDUVLpVWRVVHHVWiQ
FXPSOLHQGRHQHOFRUWRSOD]R(VWiQUHODFLRQDGRVFRQ
Ɣ 2FXSDU XQD SRVLFLyQ GHVHDGD HQ HO PHUFDGR SRUFHQWDMH GH FXRWD GHO
PHUFDGR
Ɣ 9ROXPHQGHYHQWDVGXUDQWHXQSHUtRGRGHWLHPSRGHWHUPLQDGRWULPHVWUHV
FXDWULPHVWUHVVHPHVWUHV\DQXDO
Ɣ ,QFUHPHQWDUODVXWLOLGDGHVGHODHPSUHVDHQUHODFLyQDODUHGXFFLyQGHVXV
FRVWRVRSHUDWLYRV\GHHVWDPDQHUDDXPHQWDUHOPDUJHQGHJDQDQFLD
/DV FDUDFWHUtVWLFDV SULQFLSDOHV GH HVWRV REMHWLYRV VRQ OD FXDQWLILFDFLyQ H[SUHVDGRV HQ
Q~PHURV\SRUFHQWDMHVHIHFWLYLGDGVLPSOLFLGDG\PHQVXUDELOLGDG
G/RFDOL]DFLyQ\UHFXUVRV
6H GHWDOOD OD ORFDOL]DFLyQ GH OD HPSUHVD \ ORV UHFXUVRV FRQ ORV TXH FXHQWD (V
DFRQVHMDEOHLQFOXLUXQDGHVFULSFLyQGHOOXJDUGHOWLSR\PDJQLWXGGHODVLQVWDODFLRQHV
TXHSRVHH ORVELHQHVPXHEOHV\ VL VRQSURSLHWDULRVGHO LQPXHEOH$GHPiVDFODUDU
FXiOHVVRQODVYHQWDMDVRGHTXpIRUPDODORFDOL]DFLyQFRQWULEX\HDOp[LWRGHOD(PSUHVD
)DPLOLDU
 
ϱϳͮW Ą Ő ŝ Ŷ Ă 

 352'8&726<26(59,&,26
D 'HVFULSFLyQ\FDUDFWHUtVWLFDVGHOSURGXFWR\RVHUYLFLR
(QHVWDSDUWHVHLQGLFDQORVSURGXFWRV\RVHUYLFLRVTXHODHPSUHVDRIUHFHHQODDFWXDOLGDG
VH GHEH GHVFULELU EUHYHPHQWH HO SURGXFWR TXH YHQGH R VH YHQGHUi 6H GHWDOODUiQ ODV
VLJXLHQWHVFDUDFWHUtVWLFDV
Ɣ DWULEXWRVGLVWLQWLYRVGHGLFKRSURGXFWR\RVHUYLFLR
Ɣ FOLHQWHVTXLHQHVVRQ\SRUTXpODDFWXDOSURSXHVWDGHYDORUHVLPSRUWDQWHSDUDHOORV
Ɣ FRPSHWLGRUHV \ SURYHHGRUHV DQDOL]DU VL H[LVWH XQD YHQWDMD FRPSHWLWLYD \ FyPR
PDQWHQHUODHQHOWLHPSR
E3URGXFFLyQ 
'HVFULSFLyQGHOSURFHVRDFWXDOHQSRVGHXQDPHMRUDVHDFRQVHMDGHVWDFDUORVUHFXUVRV
KXPDQRV\PDWHULDOHVXWLOL]DGRV\HOSURFHVRSURGXFWLYRTXHXWLOL]DRXWLOL]DUiVHGHEH
PHQFLRQDUVLHVWRVSURFHVRVVRQUHDOL]DGRVSRUSHUVRQDODMHQRDODHPSUHVD$QDOL]DUFRQ
TXpQLYHOGHWHFQRORJtDFXHQWDJUDGRGHH[SHULHQFLDGHOSHUVRQDO\HOFRQRFLPLHQWRGHODV
WDUHDVSDUDXQDPHMRUDHQHILFLHQFLDSURGXFWLYD
F)XWXURVSURGXFWRVRVHUYLFLRV
(QHOFDVRTXHODHPSUHVDFXHQWHFRQXQSODQSDUDDFWXDOL]DUVXSURGXFWRRVHUYLFLR
H[LVWHQWHRSDUDRIUHFHURWURVQXHYRVHQXQIXWXURUHVXOWDLPSUHVFLQGLEOHPHQFLRQDUXQD
QXHYDLQFRUSRUDFLyQGHWHFQRORJtDFRPRHOHPHQWRQHFHVDULRSDUDDVHJXUDUODFDOLGDG
UHTXHULGDHQHOWLHPSR
 '(6&5,3&,Ï1'(/6(&725,1'8675,$
6HGHEHGHWDOODUORVVLJXLHQWHVSXQWRVIXQGDPHQWDOHV
D (VWXGLRGHOPHUFDGR
(V LPSRUWDQWH SDUD OD (PSUHVD )DPLOLDU WHQHU XQD EXHQD FRPSUHQVLyQ HQ HO VHFWRU GH
PHUFDGRHQHOTXHRSHUDXRSHUDUiHVDSURSLDGRSODVPDUHQHO3ODQVL ODHPSUHVDKD
HIHFWXDGRXQDLQYHVWLJDFLyQGHOPHUFDGRHQHOTXHVHGHVHQYXHOYH3RUHMHPSORDWUDYpV
GHDOJXQDHQFXHVWDHQWUHVXVDFWXDOHV\SRWHQFLDOHVFOLHQWHVVLWXYRDFFHVRDHVWDGtVWLFDV
UHDOL]DGDVSRUWHUFHURVRDOJXQDRWUDIXHQWHFRQILDEOHGHLQIRUPDFLyQ
ϱϴͮW Ą Ő ŝ Ŷ Ă 

$VXYH]HVLPSRUWDQWHVHxDODUHOFRPSRUWDPLHQWRGHOPHUFDGR\VXWDPDxRHVGHFLUODV
FLIUDVTXHVHFRPHUFLDOL]DQDODxRHOJUDGRGHUHQWDELOLGDGVX UHODFLyQFRQHOPHUFDGR
H[WHUQRODWHQGHQFLDDFWXDO
E 7DPDxRGHOPHUFDGR
6HGHVFULEHHOVHFWRUHQHOFXDOODHPSUHVDIXQFLRQDRIXQFLRQDUi([LVWHXQFRQMXQWRGH
IDFWRUHVTXHGHWHUPLQDQWDOPDJQLWXGFRPR
Ɣ HOPRQWRWRWDOGHODVYHQWDV
Ɣ HOQ~PHURGHXQLGDGHVYHQGLGDV
Ɣ ODFDQWLGDGGHHPSUHVDV\
Ɣ FXDOTXLHURWUDHVWDGtVWLFDTXHEULQGHFRQRFLPLHQWRGHOWDPDxRGHPHUFDGR

F 3ULQFLSDOHVVHJPHQWRVGHOSURGXFWR\GHPHUFDGR
/DDFWLYLGDGGHODHPSUHVDVHSXHGHGLYLGLUHQVHJPHQWRVGHPHUFDGRGHVWDFDQGRTXLHQHV
SDUWLFLSDQ HQ HO VHFWRU GLYLVLyQ GH JUXSRV GH FOLHQWHV FODVLILFDUORV  SRU VX XELFDFLyQ
JHRJUiILFDVH[RHGDG\RWUDVFDUDFWHUtVWLFDVVLJQLILFDWLYDVSDUDGHWHUPLQDUODGHPDQGDGHO
ELHQ R VHUYLFLR \ HQ VHJPHQWRV GHO SURGXFWR HO VHFWRU SXHGH HVWDU FRQVWLWXLGR SRU XQ
GHWHUPLQDGR Q~PHUR GH HOORV MXVWLILFDU ORV SURGXFWRV TXH LQWHJUDQ OD DFWLYLGDG GH OD
HPSUHVDGHVWDFDQGR ODVFDUDFWHUtVWLFDV\HOYROXPHQGH ORVVHJPHQWRVHQTXH OD ILUPD
GHEHUiFRPSHWLU
G 3URFHVRGHFRPSUDVGHORVFOLHQWHV
/DHPSUHVDGHEHH[SOLFLWDUFyPR\SRUTXpORVFOLHQWHVDGTXLHUHQVXVSURGXFWRVRORVGHOD
FRPSHWHQFLDFRQVLGHUDQGRHOSUHFLRODFDOLGDGODVJDUDQWtDVRHOVHUYLFLRGHSRVWYHQWDVL
ODHPSUHVDRIUHFLHUD
 
ϱϵͮW Ą Ő ŝ Ŷ Ă 

H 3ULQFLSDOHVSDUWLFLSDQWHVGHOPHUFDGR
/DHPSUHVDIDPLOLDUGHEHKDFHUXQDQiOLVLVGHORVSULQFLSDOHVFRPSHWLGRUHV\SURYHHGRUHV
HQHOVHFWRUGHOPHUFDGRKDFLHQGRpQIDVLVHQ
Ɣ GRQGHGHEHQHVWDUORFDOL]DGRV
Ɣ WDPDxRHQYHQWDVRSURGXFFLyQ
Ɣ GLYHUVLGDGGHVXVSURGXFWRV
Ɣ YDULHGDGGHOtQHDVGHVHUYLFLR
I 7HQGHQFLDVFODYHV\YLVLyQGHOVHFWRU
$QDOL]DU\HYDOXDUODVSULQFLSDOHVWHQGHQFLDVTXHSXHGHQLQIOXLUFDPELRVHQODWHFQRORJtD
HQ HO SURGXFWR HQ ORVPHUFDGRV FRPR DVt WDPELpQ ODV UHJXODFLRQHV HFRQyPLFDV WDQWR
QDFLRQDOHV FRPR LQWHUQDFLRQDOHV 'HVWDFDU FyPR DIHFWDUi HQ ORV VLJXLHQWHV DxRV GH OD
(PSUHVD)DPLOLDUHQFXDQWRDODLQIOXHQFLDSRVLWLYDRQHJDWLYDGHHVWRV~OWLPRVIDFWRUHV
'HVGHHOSXQWRGHYLVWDGHODYLVLyQGHOPHUFDGRLQYHVWLJDUTXpSURGXFWRWLHQHQODPD\RU
RSRUWXQLGDGGHFUHFLPLHQWRGHPHUFDGRHQORVSUy[LPRVDxRV\GHTXpPDQHUDDIHFWDUiHQ
HOFRPSRUWDPLHQWRGHODVYHQWDV
(QUHVXPHQHV~WLOTXHODHPSUHVDVHSODQWHHODVVLJXLHQWHVSUHJXQWDV
Ɣ ¢&XiOHV VRQ ORV EHQHILFLRV EXVFDGRV SRU HOPHUFDGR HQ HO TXH RSHUD OD
HPSUHVD"
Ɣ ¢(QTXpQLYHOVHHQFXHQWUDODLQGXVWULDHQFXDQWRDOFLFORGHYLGDVHUHILHUH"
Ɣ ¢4XpIXWXURGHSDUDODVWHQGHQFLDVDFWXDOHVGHOVHFWRU"
 (675$7(*,$6'(&20(5&,$/,=$&,Ï1
/DHPSUHVDGHEHSUHSDUDUXQSODQGHPDUNHWLQJFRPREDVHSDUDSRVLFLRQDUVHIUHQWHDVXV
FOLHQWHV\FRPSHWLGRUHVHOORHVIXQGDPHQWDOSDUDFRQVHJXLUORVUHVXOWDGRVGHVHDGRVGHOD
(PSUHVD)DPLOLDUDWUDYpVGHODQiOLVLV\GHWHUPLQDFLyQGHODVDFFLRQHVRHVWUDWHJLDVGH
PDUNHWLQJPiVFRQYHQLHQWHVHQGRQGHQRVyORVHGHEHWHQHUHQFXHQWDODFDSDFLGDGGHOD
HPSUHVD\ORVUHFXUVRVVLQRWDPELpQFRQRFHUDOPHUFDGRREMHWLYR6LODHPSUHVDWLHQHXQD
EXHQDUHSXWDFLyQHQFXDQWRDVXUHODFLyQFRQORVFOLHQWHVRIUHFLHQGRFDOLGDG\EXHQVHUYLFLR
ϲϬͮW Ą Ő ŝ Ŷ Ă 

SDUDVDWLVIDFHUVXVQHFHVLGDGHVOHSHUPLWLUiFRQVWUXLUXQDHVWUDWHJLDVyOLGDHQEDVHDOSODQ
GHPDUNHWLQJ/RVSULQFLSDOHVSXQWRVDWHQHUHQFXHQWDVHUiQ
D 0HUFDGRREMHWLYR
8QDYH]GHVFULWRHOPHUFDGRGHODDFWLYLGDGGHODHPSUHVDVHGHEHDSXQWDUHVSHFtILFDPHQWH
D TXp WLSR GH FOLHQWHV R VHJPHQWRV GHPHUFDGRV VH GHEH DEDUFDU 6H SXHGH GHILQLU DO
PHUFDGR REMHWLYR SRU FOLHQWHV XWLOL]DQGR ORV VLJXLHQWHV IDFWRUHV HGDG VH[R QLYHO
VRFLRHFRQyPLFRGHHGXFDFLyQORFDOL]DFLyQJHRJUiILFDFRPRDVtWDPELpQORVREMHWLYRV\
DVSLUDFLRQHVGHORVPLVPRV
E 3ULQFLSDOHVFRPSHWLGRUHV
(O DQiOLVLV GH OD FRPSHWHQFLD GHEH EDVDUVH HQ ODV FDSDFLGDGHV HVWUDWHJLDV UHFXUVRV
YHQWDMDV FRPSHWLWLYDV ORFDOL]DFLyQ SURGXFFLyQ SRVLFLRQDPLHQWR HQ HO PHUFDGR \ RWUDV
FDUDFWHUtVWLFDVGHORVDFWXDOHV\SRWHQFLDOHVFRPSHWLGRUHVGHOD(PSUHVD)DPLOLDU
F 3RVLFLyQFRPSHWLWLYD
(V XQ DQiOLVLV TXH GHEHUi UHDOL]DU OD HPSUHVD FRPSDUDQGR VX QHJRFLR FRQ HO GH VXV
FRPSHWLGRUHVEXVFDQGRODPDQHUDGHTXHpVWDWHQGUiXQDYHQWDMDFRPSHWLWLYDIUHQWHDVXV
FRPSHWLGRUHVFRPRDVtWDPELpQKDOODUODVGHVYHQWDMDVTXHVHSUHVHQWHQ(QUHVXPHQOD
YHQWDMDHVWDUiGDGDSRUHOHPSOHRGHODWHFQRORJtDPRGHUQDGHSURGXFFLyQPHQRUHVFRVWRV
HVWUXFWXUDOHVSHUVRQDOFDOLILFDGRFRQDPSOLDH[SHULHQFLD\RWURVIDFWRUHVTXHVREUHVDOHQ
HQODFRPSHWHQFLD/DEDVHGHHVWHDQiOLVLVHVHOORJURGHOFRQRFLPLHQWR\ODFRQILDQ]DGH
ODILUPDGHOD(PSUHVD)DPLOLDUIUHQWHDVXVFOLHQWHV
G (VWUDWHJLDGHSUHFLR
/RVSUHFLRVGHEHQVHU ILMDGRVVHJ~QXQFRQMXQWRGHSULQFLSLRVGLUHFWULFHV\ OtPLWHVSDUD
GHWHUPLQDUORVSUHFLRVLQLFLDOHVFRPRDVtWDPELpQDORODUJRGHOFLFORGHYLGDGHOSURGXFWR
\FRPSDUDUORVFRQ ORVGHVXVFRPSHWLGRUHV/DHPSUHVDGHEHSODQWHDUVHHQUHODFLyQD
GHWHUPLQDFLyQGHOSUHFLRODVVLJXLHQWHVFXHVWLRQHV

.RWOHU3\$UPVWURQJ*   (VSDxD3HDUVRQ(GXFDFLyQ
ϲϭͮW Ą Ő ŝ Ŷ Ă 

Ɣ (OHJLU ODPHMRUHVWUDWHJLD GHSUHFLRVDGHFXDGDHQFXDQWRDOYDORUDJUHJDGRGHO
SURGXFWR\RVHUYLFLRVHUHILHUH
Ɣ 5HODFLRQDUHOSUHFLRFRQHOGHODFRPSHWHQFLD
Ɣ 0RWLYRSRUHOFXDOHOFOLHQWHSDJDUtDGLFKRSUHFLR
Ɣ 9HQWDMDVHVSHFLDOHVTXHUHFLELUiQORVFOLHQWHVFRQHVHSUHFLR
/DVHVWUDWHJLDVGHSUHFLRSXHGHQVHUGH
  &XDQGR ORV SUHFLRV VRQ LQIHULRUHVD OD FDWHJRUtD GHO SURGXFWR \ ORV
FOLHQWHVGDQXQYDORUVXSHULRUDOSUHFLRGHOPLVPR6HLQWHQWDORJUDUXQLPSRUWDQWH
YROXPHQGHYHQWDVSDUDLQFRUSRUDUVHDOPHUFDGRRVLpVWHHVDOWDPHQWHFRPSHWLWLYR
 &XDQGRHOSUHFLRWLHQHHOYDORUPHGLRGHOPHUFDGR\DVtWDPELpQVH
ORDWULEX\HQVXVFOLHQWHV
 &XDQGRHOSUHFLRHVWiSRUHQFLPDGHOYDORUGHOPHUFDGRHOORVHGHEHD
ODFRQGXFWDGHOFOLHQWHTXLHQWLHQHXQYDORURWRUJDGRPX\VXSHULRU
(QEDVHDHVWR~OWLPRODHPSUHVDSRGUiDOLQHDUVXVSROtWLFDVGHSUHFLRVFRPRLQIHULRUHV
SRUILQDQFLDFLyQFRQGHVFXHQWRSRUFDQWLGDGHQWUHRWUDVSRVLELOLGDGHV
H (VWUDWHJLDVGHGLVWULEXFLyQ
(OSULQFLSDOREMHWLYRGHHVWDYDULDEOHVHUiSRQHUDGLVSRVLFLyQHOSURGXFWR\RVHUYLFLRDO
FOLHQWHFRQVXPLGRU 3DUD HOOR GHEHUi DQDOL]DU OD PDQHUD GH GLVWULEXLU HO SURGXFWR D VX
PHUFDGRGyQGHHVWiQXELFDGRVVXVFOLHQWHV\FyPROOHJDUDHOORVWHQLHQGRHQFXHQWDOD
GLVWULEXFLyQGHYHQWD\SRVWYHQWD
I (VWUDWHJLDGHSURPRFLyQ
6HUHILHUHDOPRGRHQTXHODHPSUHVDSURPRFLRQDUiVXSURGXFWR\RVHUYLFLRHVGHFLUOD
PDQHUDGHHQFRQWUDUODRSRUWXQLGDGGHFyPRKDUiFRQRFHUVXVSURGXFWRVDVXVFOLHQWHVH
LQIRUPDUORV HQ TXpPRGR \ GyQGH SXHGHQ DGTXLULUORV (V FRQYHQLHQWH TXH OD (PSUHVD
)DPLOLDUGHVWDTXHFXiOHVDFWLYLGDGHVVHOOHYDUiQDFDERSDUDFXPSOLPHQWDUHVWDSUiFWLFD
SRUHMHPSORDWUDYpVGHXQDLQYHUVLyQHQSXEOLFLGDGWHOHPDUNHWLQJGLIXVLRQHVFRPHUFLDOHV
\FXDOTXLHURWURPHGLRGHGLIXVLyQTXHVHXWLOL]DRXWLOL]DUiSDUD OOHJDUDVXVSRWHQFLDOHV
FOLHQWHV
ϲϮͮW Ą Ő ŝ Ŷ Ă 

(QVtQWHVLVODEDVHGHODSURPRFLyQVHUiODFRPXQLFDFLyQHQWUHOD(PSUHVD)DPLOLDU\VXV
FOLHQWHVLQIRUPDQGRODVFDUDFWHUtVWLFDV\EHQHILFLRVGHOSURGXFWR\RVHUYLFLR
 3/$1'(*(5(1&,$<'(23(5$&,Ï1
(VWDVHFFLyQGHOGRFXPHQWRFRQWLHQHXQDGHVFULSFLyQGHTXLpQRTXLpQHVHVWiQHQFDUJDGRV
HQ OD JHVWLyQ GHO QHJRFLR \ GH TXpPDQHUD OR HMHFXWD 'HVFULEH OD RUJDQL]DFLyQ GH OD
HPSUHVD GRQGH VH FRPSOHPHQWD OD FDQWLGDG GHO SHUVRQDO GLVSRQLEOH KDELWXDOPHQWH \
FXiQWR SODQLILFD SRVHHU HQ ORV SUy[LPRV DxRV VX H[SHULHQFLD HQ HO QHJRFLR VXV
FDSDFLGDGHV\KDELOLGDGHVWpFQLFDV
6HJ~Q HO WLSR GH HPSUHVD TXH VH WUDWH HQ FXDQWR D VX DFWLYLGDG \ WDPDxR ODV iUHDV
IXQFLRQDOHVSXHGHQYDULDU\DOJXQDVGHHOODVSXHGHQHVWDUXQLILFDGDV*HQHUDOPHQWHHQ
XQDSHTXHxDHPSUHVD OD'LUHFFLyQSXHGHFXPSOLUGLYHUVDV IXQFLRQHVDGHPiVGH ODGH
JHUHQFLDO FRPR ODVGH&RPSUDVHOPDQHMRGH5HFXUVRV+XPDQRV ODV)LQDQ]DVHQWUH
RWUDV/DVUHVWDQWHViUHDVVHUiQGH$GPLQLVWUDFLyQ3URGXFFLyQHPSUHVDVSURGXFWRUDV
&RPHUFLDOL]DFLyQ9HQWDV&RQWDELOLGDGHQWUHRWUDV
(O3ODQGH*HUHQFLD\GH2SHUDFLyQLQFOX\H
D 3HUVRQDOGH*HUHQFLD
4XLpQ R TXLpQHV VRQ ODV SHUVRQDV TXH LQWHJUDQ HO HTXLSR GH JHVWLyQ HV FRQYHQLHQWH
FRQIHFFLRQDUXQDOLVWDFRQXQDEUHYHGHVFULSFLyQFRQHOFDUJRTXHRFXSDQVXVIXQFLRQHV\
H[SHULHQFLD8QSXQWRIXQGDPHQWDOHVFRQVLGHUDUODVIRUWDOH]DV\GHELOLGDGHVGHOSHUVRQDO
GHJHUHQFLD\ODSURSXHVWDSDUDWUDWDUHVWDV~OWLPDV
E 3HUVRQDOGH2SHUDFLyQ
6L ODHPSUHVDWLHQHODQHFHVLGDGGHOD LQFRUSRUDFLyQGHSHUVRQDVDMHQDVDODIDPLOLDVH
GHEHUi H[SOLFDU HO PRWLYR FyPR VH FXEULUi ORV FDUJRV TXH QR VRQ GH QLYHO JHUHQFLDO
VHxDODQGRHOSHUILOKDELOLGDGHV\QLYHOGHH[SHULHQFLDUHTXHULGRVFyPRVHUiODFRQWUDWDFLyQ
\HQWUHQDPLHQWRODIRUPDGHHYDOXDUHOWUDEDMRODUHPXQHUDFLyQ\EHQHILFLRVGHORVQXHYRV
HPSOHDGRVFRPRDVtWDPELpQODVQRUPDVGHFRQGXFWDVSDUDHVWRV~OWLPRV
F 0pWRGRVGHSURGXFFLyQ
ϲϯͮW Ą Ő ŝ Ŷ Ă 

'HVFULELUHOPpWRGR\ODFDSDFLGDGGHSURGXFFLyQDFWXDOUHVDOWDQGRODVYHQWDMDVDFWXDOHV
RSHUDWLYDV\FyPRDSURYHFKDUODV\VLODHPSUHVDWLHQHODQHFHVLGDGGHFDPELDUVXDFWXDO
PpWRGRGHSURGXFFLyQGHVHUSRVLEOHVHGHEHUiUHDOL]DUHVWLPDFLRQHVGHOFRVWRGHHVH
FDPELR
 3/$1'(38(67$(10$5&+$
/DLPSOHPHQWDFLyQVHUiGHVFULWDGHODVLJXLHQWHPDQHUDFXiQGRVHLQLFLDUiQODVSULQFLSDOHV
DFWLYLGDGHVGHWDOODGDVHQHO3ODQGH1HJRFLRV\TXLpQHVVHUiQORVUHVSRQVDEOHVGHOOHYDUODV
DFDERFRPRDVtWDPELpQFXiQGRILQDOL]DUiQGLFKDVDFWLYLGDGHV(VWHSODQGHRSHUDFLRQHV
GHEHUiGHVFULELUDJUDQGHVUDVJRV OD LQIRUPDFLyQVREUH ODIRUPDHQTXHHOSURGXFWRVH
IDEULFDUiRHO VHUYLFLRVHSURSRUFLRQDUiFRPRDVt WDPELpQXQDQiOLVLVGH ODXELFDFLyQH
LQVWDODFLRQHVQHFHVDULDVSDUDODHPSUHVD
5,(6*26
5HDOL]DU XQ DQiOLVLV GH ORV SRWHQFLDOHV ULHVJRV TXH SXHGH DIHFWDU OD GHPDQGD GH ORV
SURGXFWRV\RVHUYLFLRVEULQGDGRVGXUDQWHHOODSVRGHO3ODQGH1HJRFLR6LH[LVWLHVHQGLFKRV
ULHVJRVVHGHEHUiGHPRVWUDUODSUREDELOLGDGGHRFXUUHQFLDGHpVWRVGHTXpGHSHQGHTXH
HOORVXFHGD\GHPRVWUDUDOPHQRVVLVHKDSUHYLVWRDOJXQDPHGLGDSDUDUHGXFLUHOLPSDFWR
GHHVRVULHVJRVDOD(PSUHVD)DPLOLDU(VWRVULHVJRVSRGUiQVHUHQVXPD\RUtDH[WHUQRV
FRPRHOUXPERHFRQyPLFRGHOSDtV UHJODPHQWDFLRQHVWULEXWDULDVYDULDFLRQHVGHO WLSRGH
FDPELRHQWUHRWURVIDFWRUHV
3/$1(&21Ï0,&2),1$1&,(52
D &RQWHQLGR
(VWD VHFFLyQ GHO 3ODQ GH 1HJRFLRV HVPX\ LPSRUWDQWH \D TXH LGHQWLILFD \ GHVFULEH ODV
QHFHVLGDGHV ILQDQFLHUDV \ PXHVWUD ODV SRWHQFLDOHV XWLOLGDGHV SDUD GHVFULELU FyPR VH
ILQDQFLDUiHOQHJRFLR\PDQWHQHUXQDFRQGLFLyQHFRQyPLFDVyOLGD6HGHEHUiFRQVWDWDUOD
VLJXLHQWHLQIRUPDFLyQILQDQFLHUD
 )OXMRV)LQDQFLHURV
3DUDHOSULPHUDxRILVFDOVHPRVWUDUi ODFDQWLGDGGHIRQGRVTXHLQJUHVD\HJUHVDHQXQ
SHUtRGRGHSUR\HFFLyQGHWHUPLQDGR(VWDLQIRUPDFLyQVHUiGHXWLOLGDGSDUDFDOFXODUFXiQWR
GLQHURVHUHTXLHUHDQWHVGHTXHODHPSUHVDFRPLHQFHDREWHQHUIOXMRVSRVLWLYRVHVGHFLU
ϲϰͮW Ą Ő ŝ Ŷ Ă 

TXHORVLQJUHVRVVHUiQPD\RUHVDORVHJUHVRV\HQTXpPRPHQWRVHSRGUiUHFXSHUDUOD
LQYHUVLyQ
/DSUR\HFFLyQILQDQFLHUDSHUPLWHDGRSWDUODVPHGLGDVFRUUHVSRQGLHQWHVHQFDVRGHTXHORV
IOXMRVDUURMHQVDOGRVQHJDWLYRV
/DLQIRUPDFLyQQHFHVDULDSDUDHODERUDUORVIOXMRVILQDQFLHURVVHUi
Ɣ (VWLPDFLyQGHODVYHQWDVPHQVXDOHVGXUDQWHHOSULPHUDxR\DQXDOPHQWHSDUDORV
SRVWHULRUHV DxRV GH ORV SURGXFWRV \R VHUYLFLRV D RIUHFHU SUHFLRV DFWXDOHV \
SUR\HFWDGRV
Ɣ (VWLPDFLyQGHODVFREUDQ]DVGHODVYHQWDVGHWHUPLQDQGRHO WLHPSRGHPRURVLGDG
\RLQFREUDELOLGDG
Ɣ (VWLPDFLyQGHOFRVWRGHYHQWDVDWUDYpVGHXQDQiOLVLVSUHVXSXHVWDO\XQVLVWHPD
GHFRVWHRHOHJLGR
Ɣ (VWLPDFLyQGHJDVWRVFRPR ORVGHDGPLQLVWUDFLyQFRPHUFLDOL]DFLyQ LPSRVLWLYRV
VHUYLFLRV\VXPLQLVWURVGHSUHFLDFLyQHQWUHRWURV
Ɣ 'HWHUPLQDFLyQGHRWUDVIXHQWHVGHILQDQFLDFLyQVLWXYLHUDODHPSUHVD
 %DODQFHLQLFLDO
3DUD UHIOHMDU OD LPDJHQ SDWULPRQLDO GH OD HPSUHVD HQ HO PRPHQWR HQ TXH LQLFLD VXV
DFWLYLGDGHVVHGHEHUiHODERUDUXQDSODQLOODTXHFRQWHQJDORVGDWRVFRQWDEOHVFRPRVXV
DFWLYRV SDVLYRV \ VX SDWULPRQLR QHWR $GHPiV GH ODV FLIUDV GHO %DODQFH HV LPSRUWDQWH
FRQRFHU
Ɣ 6LWXDFLyQDODIHFKDGHODSUHVHQWDFLyQGHO3ODQGH1HJRFLR
Ɣ $SRUWHVGHORVVRFLRV\ILQDQFLDFLyQH[WHUQDVLODWXYLHVH
Ɣ ([LVWHQFLDGHELHQHVGHFDPELRHPSUHVDVFRPHUFLDOHV\SURGXFWRUDV
Ɣ 3OD]RVGHSDJRV\FREUDQ]DV
Ɣ 3ULQFLSDOHVDFUHHGRUHV
Ɣ 3OD]RV\PpWRGRVGHDPRUWL]DFLyQ
Ɣ 3ULQFLSDOHVFRQWLQJHQFLDVVLODVWXYLHVH
Ɣ $TXHOORVIDFWRUHVTXHHQXQSDVDGRDOWHUDURQODUHQWDELOLGDGGHOD(PSUHVD)DPLOLDU
VyORHQFDVRGHDTXHOODVH[LVWHQWHV
ϲϱͮW Ą Ő ŝ Ŷ Ă 

(OSUR\HFWRDQXDOUHTXLHUHGHODFRQIHFFLyQGHO%DODQFH*HQHUDOSUR\HFWDGR\VXFRQIHFFLyQ
HVQHFHVDULDSDUDUHFRQRFHUODVLWXDFLyQSDWULPRQLDODOWpUPLQRGHFDGDDxRHQUHODFLyQGH
OLTXLGH]HQWUHDFWLYR\HOSDVLYRGHODHPSUHVD
 (VWDGRGH5HVXOWDGRVSUR\HFWDGR
(VXQDSODQWLOODTXHUH~QHODLQIRUPDFLyQFRUUHVSRQGLHQWHDOUHVXOWDGRILQDOGHORVLQJUHVRV
\ FRVWRV RSHUDWLYRV FRPR ODV YHQWDV ORV FRVWRV GH YHQWDV \ ORV JDVWRV ILQDQFLHURV
'HSHQGLHQGRGHOWLSRGHDFWLYLGDGGHOD(PSUHVD)DPLOLDUORVLQJUHVRV\JDVWRVYDUtDQHQ
FXDQWR D VX QDWXUDOH]D VH UHILHUH 6H GHEH FRQWDU FRQ OD LQIRUPDFLyQ GH ORV LQJUHVRV
SUR\HFWDGRVFRVWRV\JDVWRVSUR\HFWDGRVGHODVLJXLHQWHPDQHUD
E ,QJUHVRVSUR\HFWDGRV
/RVPLVPRVVRQSURGXFWRGH ODVYHQWDVTXHVHSUHYpQGH ORVELHQHV\RVHUYLFLRVHQHO
SHUtRGRGHWLHPSRSODQLILFDGR\HODQiOLVLVGHEHSDUWLUGH ORVREMHWLYRVSURSXHVWRVHQ OD
SODQHDFLyQHVWUDWpJLFDGHODRUJDQL]DFLyQ
F (JUHVRVSUR\HFWDGRV
(VWRVVHUiQORVFRVWRV\ORVJDVWRVSUR\HFWDGRVGXUDQWHHOSHUtRGRHOHJLGRVLHQGR
Ɣ &RVWRYDULDEOHGHYHQWDV
Ɣ *DVWRVGHDGPLQLVWUDFLyQ
Ɣ *DVWRVGHFRPHUFLDOL]DFLyQ
Ɣ &RVWRVILMRVGHSURGXFFLyQ
Ɣ 3pUGLGDVSRUFUpGLWRVLQFREUDEOHV
Ɣ &RVWRVILQDQFLHURV
Ɣ ,QWHUHVHVSRVLWLYRVH,QWHUHVHVQHJDWLYRV
Ɣ *DVWRVSRUDPRUWL]DFLRQHV
3DUDXQDHPSUHVDFRPHUFLDOHOFRVWRFRQVWLWX\HHOYDORUGHODVFRPSUDVQHWDVGHDTXHOORV
ELHQHV TXH VHUiQ YHQGLGRV HQ XQ PRPHQWR GDGR \ ORV JDVWRV FRPSUHQGHQ D ODV
HURJDFLRQHV QHFHVDULDV SDUD HO IXQFLRQDPLHQWR GH OD HPSUHVD FRPR SRU HMHPSOR ORV
VHUYLFLRVVXHOGRV\WUDQVSRUWHV
ϲϲͮW Ą Ő ŝ Ŷ Ă 

(QFDVRGHXQDHPSUHVDLQGXVWULDOHOFRVWRHVWiFRQVWLWXLGRSRUODPDQRGHREUDODPDWHULD
SULPD\ODFDUJDIDEULORJDVWRVJHQHUDOHVGHIDEULFDFLyQ6HGHEHUiFRQWDELOL]DUHOYDORUGHO
SURGXFWRVHJ~QVXVGLIHUHQWHVHWDSDVSURGXFWLYDVTXHVHHQFXHQWUHFRPSUDVGHPDWHULDV
SULPDVSURGXFWRVHQSURFHVR\SURGXFWRILQDO(OFRVWRTXHGHEHUiUHIOHMDUVHHQHO(VWDGR
GH5HVXOWDGRVHUiHO&RVWRSRU3URGXFWRV)DEULFDGRV\9HQGLGRV
3DUD XQD HPSUHVD GH VHUYLFLRV HO FRVWR HVWDUi UHSUHVHQWDGR SRU ODV HURJDFLRQHV TXH
IXHURQQHFHVDULDVSDUDODSUHVWDFLyQGHVHUYLFLRVFRPRORVGHOSHUVRQDOLQVXPRV\RWURV
UHFXUVRVXWLOL]DGRVSDUDEULQGDUHOVHUYLFLRTXHFRPHUFLDOL]DODHPSUHVD
7RGRODVHURJDFLRQHVDQWHULRUPHQWHPHQFLRQDGDVD\XGDUiQDFRPSOHPHQWDUMXQWRVFRQ
ORVLQJUHVRVSUR\HFWDGRVFDOFXODUHOUHVXOWDGRHFRQyPLFRGHOSHUtRGRSUHVXSXHVWDGRDQWHV
GH ORV LPSXHVWRV \ GHSHQGLHQGR GH TXp WLSR GH HPSUHVD VH WUDWH HQ FXDQWR D VX WLSR
VRFLHWDULRGHEHQLQFOXLUVHHOSDJRGHO,PSXHVWRDODVJDQDQFLDVHOFXDOVHFDOFXODUiVREUH
OD XWLOLGDG QHWD DQWHV GH ORV LPSXHVWRV DSOLFDQGR OD DOtFXRWD FRUUHVSRQGLHQWH D OD
OHJLVODFLyQ(Q$UJHQWLQDODWDVDHVGHODSOLFDEOHDODVHPSUHVDVTXHUHVLGHQHQHO
SDtV
$3e1',&('('2&80(17$&,Ï1'(5(63$/'2
(VOD~OWLPDVHFFLyQGHO3ODQGH1HJRFLRVHQGRQGHVHPXHVWUDWRGDODLQIRUPDFLyQDGLFLRQDO
XWLOL]DGDFRPRVRSRUWHGHUHVSDOGR\HVFRQYHQLHQWHSDUDTXHODHPSUHVDSXHGDDGMXQWDU
DQH[RVWDEODVSODQWLOODVIRWRJUDItDVGHORVSURGXFWRVLQVWDODFLRQHV\HGLILFLRVUHIHUHQFLDV
SURIHVLRQDOHV HVWXGLR GH LQYHVWLJDFLyQ GHPHUFDGR \ WRGD DTXHOOD LQIRUPDFLyQ TXH VH
FRQVLGHUH UHOHYDQWH UHODFLRQDGDFRQHOOD\HO3ODQGH1HJRFLRV WDO FRPR ODGHFDUiFWHU
ILQDQFLHURSURPRFLRQDOHQWUHRWUDV

  

$JHQFLD$UJHQWLQDGH,QYHUVLRQHV\&RPHUFLR,QWHUQDFLRQDO). El sistema tributario en la 
Argentina.5HFXSHUDGRHQ
KWWSZZZLQYHUVLRQ\FRPHUFLRRUJDUGRFVSGI(OB6LVWHPDB7ULEXWDULRBHQBODB$UJHQWLQDSGI
ϲϳͮW Ą Ő ŝ Ŷ Ă 

&$3Ë78/2ϲͲ^dh/K^K
3ODQGH1HJRFLRGHXQD+HODGHUtD$UWHVDQDO(PSUHVD)DPLOLDU65/
$FRQWLQXDFLyQVHFRQIHFFLRQDUiXQ3ODQGH1HJRFLRSDUDXQDHPSUHVDIDPLOLDUIDEULFDGRUD
\FRPHUFLDOL]DGRUDGHKHODGRVDUWHVDQDOHVTXHDGHPiVFXHQWDFRQXQDOtQHDGHFRQILWHUtD
FRQVWLWXLGDFRPRXQD6RFLHGDGGH5HVSRQVDELOLGDG/LPLWDGD/DHPSUHVDHVWiXELFDGDHQ
9LOOD'HYRWR&LXGDG$XWyQRPDGH%XHQRV$LUHV
(OREMHWRSULQFLSDOGHHVWH3ODQGH1HJRFLRHVODREWHQFLyQGHXQFUpGLWRSDUDODUHQRYDFLyQ
GH PDTXLQDULDV SURGXFWRUDV GH KHODGRV D WUDYpV GH OD GHVFULSFLyQ GHO QHJRFLR FRPR
LPDJHQSURPRFLRQDO
(ODFHUFDPLHQWRFRQODHPSUHVDIXHSRUPHGLRGHXQDUHODFLyQGHDPLVWDGFRQHOKLMRVRFLR
GH OD GXHxD VRFLD IXQGDGRUD /RV VRFLRV QRV FRPHQWDURQ OD LGHD \ OD QHFHVLGDG GH
PRGHUQL]DUVXHTXLSRGHIDEULFDFLyQSRUTXHSRVHHQPiTXLQDV IDEULFDGRUDVTXH\DKDQ
FXPSOLGRVXYLGD~WLOSUHVHQWDQGRXQLPSRUWDQWHQLYHOGHDWUDVRWHFQROyJLFR\HOFDSLWDOFRQ
TXHFXHQWDHVLQVXILFLHQWHSDUDODUHDOL]DUXQDLQYHUVLyQGHHVDPDJQLWXG(VWDFRQFOXVLyQ
IXHUHVXOWDGRGHXQDQiOLVLVGHORVYDORUHVGHODVPDTXLQDULDVHQHOPHUFDGRUHDOL]DGRSRU
ORVVRFLRVGHODHPSUHVD
/HVRIUHFLPRVDORVHPSUHVDULRVODUHDOL]DFLyQGHO3ODQGH1HJRFLRQRVRORFRPRPpWRGR
GHFDSWDFLyQGHFUpGLWRVVLQRWDPELpQFRPRHOHPHQWRGHSURIHVLRQDOL]DFLyQ\IRUPDOLGDG
GHORVSURFHVRV\HVWUXFWXUDGHODHPSUHVDTXHD\XGDUiQDFRQRFHUD~QPiVVXQHJRFLR
\YHUHQTXpSXQWRVSUHVHQWDGHELOLGDGHV\YHQWDMDVSDUDSUHYHUIXWXUDVFRQWLQJHQFLDV
3DUD OD LQYHVWLJDFLyQGHOFDVRVHXWLOL]yFRPR  WpFQLFDVGH UHFRSLODFLyQGH LQIRUPDFLyQ
HQWUHYLVWDVGLUHFWDVFRQORVGXHxRVGHODHPSUHVD\HQFXHVWDVDOSHUVRQDO\REVHUYDFLRQHV
GLUHFWDVGHSURFHVRVGHFRPSUDVYHQWDVSURGXFFLyQ\FRPHUFLDOL]DFLyQ
 
ϲϴͮW Ą Ő ŝ Ŷ Ă 

3ODQGH1HJRFLRGHOD³+(/$'26,&(65/´
3257$'$
Ɣ 1RPEUHGHODHPSUHVD+(/$'26,&(65/
Ɣ 8ELFDFLyQ&KLYLOFR\1;;9LOOD'HYRWR&$%$
Ɣ 1XPHURGHFRQWDFWR
Ɣ &RUUHRHOHFWUyQLFRKHODGRVLFH#JPDLOFRP
Ɣ 'DWRVGHORVSURSLHWDULRV
ٯ 'RORUHV*XWLpUUH]
ڹ JHUHQWH\GLUHFWRUDGHODHPSUHVD+HODGRV,FH
ڹ GJXWLHUUH]#JPDLOFRP
ٯ -XDQ/ySH]
ڹ 6XSHUYLVRUGHWRGDVODViUHDVGHODHPSUHVD+HODGRV,FH
ڹ MORSH]#JPDLOFRP
Ɣ )HFKDGHHPLVLyQGH-XQLRGH
 
ϲϵͮW Ą Ő ŝ Ŷ Ă 

&217(1,'2
ٯ 5HVXPHQ(MHFXWLYR
ٯ 'HVFULSFLyQGHOQHJRFLR
ٯ 3URGXFWR\6HUYLFLR
ٯ 'HVFULSFLyQGHOVHFWRU
ٯ (VWUDWHJLDGHFRPHUFLDOL]DFLyQ
ٯ 3ODQGHJHUHQFLD\RSHUDFLyQ
ٯ 3ODQGHSXHVWDHQPDUFKD
ٯ 5LHVJRV
ٯ 3ODQHFRQyPLFRILQDQFLHUR
ٯ $SpQGLFHGHGRFXPHQWDFLyQGHUHVSDOGR

 
ϳϬͮW Ą Ő ŝ Ŷ Ă 

5(680(1(-(&87,92
(OREMHWLYRGHHVWH3ODQGH1HJRFLRHV ODSUHVHQWDFLyQGH ODVLWXDFLyQKLVWyULFDDFWXDO\
IXWXUD GHVGH HO SXQWR GH YLVWD GHO FDSLWDO KXPDQR FRPR DVt WDPELpQ GH ORV UHFXUVRV
PDWHULDOHV \ HFRQyPLFRVILQDQFLHURV FRPR XQD KHUUDPLHQWD ~WLO SDUD FRQWDU FRQ HO
ILQDQFLDPLHQWRH[WHUQRDVROLFLWDUSDUDODHYROXFLyQGHODHPSUHVD+HODGRV,FH65/HVXQD
FRPSDxtD GHGLFDGD D OD IDEULFDFLyQ \ YHQWD GH KHODGRV DUWHVDQDOHV \ SURGXFWRV GH
FRQILWHUtDHQ9LOOD'HYRWR&$%$/DHPSUHVDTXHWXYRVXRULJHQHQXQHPSUHQGLPLHQWR
FRQ\XJDOIXHFUHDGDHQ\GHVGHHQWRQFHVIXHFUHFLHQGRHQODDFWLYLGDG\GHVDUUROOR
HPSUHVDULDO$KRUDSUR\HFWDH[WHQGHUVXFDSDFLGDGGHSURGXFFLyQSDUDREWHQHUQXHYDV
FXRWDVGHPHUFDGR\SRGHUH[SDQGLUVHHQRWURVEDUULRVGHOD&LXGDGGH%XHQRV$LUHV3DUD
HOORKHPRVHVWXGLDGRHQFRQMXQWRHOPHUFDGRDUJHQWLQR\PiVPLQXFLRVDPHQWHHOSRUWHxR
REWHQLHQGRFRPRUHVXOWDGRXQVHFWRUGHFOLHQWHLQVDWLVIHFKRVGHKHODGRVDUWHVDQDOHV\D
VHDWDQWRSRUVXFDOLGDGFRPRSRUVXVHUYLFLRGHYHQWDRIUHFLGR3DUDDWHQGHUODGHPDQGD
SUR\HFWDGDUHVXOWDQWHGHHVWXGLRVGHPHUFDGRUHDOL]DGRVVHSUHYpODDGTXLVLFLyQGHXQ
HTXLSR LQGXVWULDO IDEULFDGRHQHOSDtVFRQPRGHUQDWHFQRORJtD LWDOLDQD\QDFLRQDOTXH OH
SHUPLWLUiGDUXQVDOWRHQSURGXFFLyQ\HILFLHQFLD
/DVSULQFLSDOHVYHQWDMDVFRPSHWLWLYDVGHODHPSUHVDVRQFRQWDUFRQSHUVRQDOFDOLILFDGR\
GH DPSOLD H[SHULHQFLD HQ HO UXEUR ORFDOL]DFLyQ SUy[LPDD FHQWURV GH DEDVWHFLPLHQWR GH
PDWHULDV SULPDV \ D YtDV GH WUDQVSRUWH SROLPRGDO WUD\HFWRULD \PDUFDV LQVWDODGDV HQ OD
&LXGDGGH%XHQRV$LUHV
(VWH PHUFDGR SUHVHQWD XQ VLJQLILFDWLYR FUHFLPLHQWR HQ ORV ~OWLPRV TXLQFH DxRV HQ HO
VHJPHQWRGHKHODGRVDUWHVDQDOHVDGTXLULGRVSRUODSREODFLyQTXHVHHQFXHQWUDHQXQQLYHO
VRFLRHFRQyPLFR$%&&&(VWHVHFWRUVHDEDVWHFHDFWXDOPHQWHHQJUDQPHGLGDFRQ
SURGXFWRVQDFLRQDOHVSHURTXHH[LJHQXQDOWRJUDGRGHFDOLGDGGHODVPDWHULDVSULPDV\D
TXHGHEHQXWLOL]DUVHDOPRPHQWRTXHVHDGTXLHUHQSDUDTXHQRSLHUGDQVXFRQGLFLyQGH
H[FHOHQFLDHQVXVDWULEXWRV
/D HVWUDWHJLD GH FRPHUFLDOL]DFLyQ IXH LQFRUSRUDU QXHYDV PiTXLQDV GH SURGXFFLyQ SDUD
DXPHQWDUODFDSDFLGDGGHIDEULFDFLyQ\ORJUDUGHHVWDPDQHUDXQLQFUHPHQWRGHODRIHUWD
GHKHODGRVSDUDSRGHUVDWLVIDFHUORVQLYHOHVGHGHPDQGDDFWXDO\IXWXUD$VLPLVPRVHKD
GHWHFWDGR XQ JUXSR GH FRQVXPLGRUHV LQVDWLVIHFKRV \D TXH OD KHODGHUtD QR RIUHFH
DFWXDOPHQWH KHODGRV DSWRV SDUD FHOtDFRV )LQDOPHQWH VH EULQGy DVHVRUDPLHQWR SDUD
ϳϭͮW Ą Ő ŝ Ŷ Ă 

PHMRUDUODSURPRFLyQ\GLIXVLyQGHVXVSURGXFWRVDWUDYpVGHODKHUUDPLHQWDGHOPDUNHWLQJ
PL[SURGXFWRSUHFLRSURPRFLyQ\SOD]D
$OWpUPLQRGHHVWHHVWXGLRVHGHWHFWyXQDH[FHOHQWHRSRUWXQLGDGGHDPSOLDUHOQHJRFLR/RV
SULQFLSDOHVGDWRVGHSUR\HFFLRQHVGHSURGXFFLyQHFRQyPLFDV\ILQDQFLHUDVVRQ
Ɣ )HFKDSUHYLVWDGHSXHVWDHQPDUFKDGHHQHURGH
Ɣ 1HFHVLGDGGHILQDQFLDPLHQWR
Ɣ 6ROLFLWXGGHXQDOtQHDGHFUpGLWRRIUHFLGDSRUHO%DQFR1DFLyQHQXQSOD]RGH
DxRVDXQDWDVDGHLQWHUpVGHDQXDO
Ɣ 2EMHWLYRFRPSUDGHHTXLSRQDFLRQDO\GHWHFQRORJtDLWDOLDQD
Ɣ 3URGXFFLyQSUHYLVWD.JSRUDxRGHKHODGRHQHOSULPHUDxR\OOHJDQGRDDO
~OWLPRDxRGHSODQLILFDFLyQXQRV.JSRUDxRORJUDQGRXQLQFUHPHQWRHQOD
FDSDFLGDGSURGXFWLYDGHXQ
'(6&5,3&,Ï1'(/1(*2&,2
 +LVWRULDGHOQHJRFLR
+HODGRV ,FH65/ IXH FUHDGD HQ HO DxR FRQ HO REMHWLYR GH GDUOHPDUFR MXUtGLFR DO
HPSUHQGLPLHQWRUHDOL]DGRSRUODGXHxDIXQGDGRUD\VXHVSRVRGHVGHKDFHPiVGHDxRV
HQODLQGXVWULDGHOKHODGR(QVXVLQLFLRVFRQWDEDFRQHTXLSRVHLQVWDODFLRQHVSURYHQLHQWHV
GHXQDIDPLOLDGHKHODGHURV LWDOLDQRV\VXVFOLHQWHVFUHFLHURQDPHGLGDTXHVHKLFLHURQ
FRQRFLGRVORVKHODGRVHQOD]RQDDVtWDPELpQFRPRHOFRPSURPLVR\FDOLGDGEULQGDGRV/D
HVWUXFWXUDFRQODTXHFRQWDEDODHPSUHVDHUDGRVVRFLRVHVSRVRVKHUPDQRGHODGXHxD
\SULPRJpQLWRHQHOiUHDRSHUDWLYD
(Q HO DxR  HPSH]DURQ D FUHFHU VXV XWLOLGDGHV OR TXH VLJQLILFy OD RSRUWXQLGDG GH
FRQWUDWDFLyQ GH XQ HPSOHDGR H[WHUQR DGHPiV GH GRV PLHPEURV PiV IDPLOLDUHV TXH
WUDEDMDQDOOt
(QHOIDOOHFHHOHVSRVRIXQGDGRURFXSDQGRHOUROGHFXRWDSDUWLVWD\VRFLRVXKLMR-XDQ
ORTXHWUDMRFRPRFRQVHFXHQFLDXQDOHMDPLHQWRSRUSDUWHGHODGXHxDHQORVDVXQWRVGHO
QHJRFLROOHYDQGRDOFLHUUHGHOPLVPRGXUDQWHHOSHULRGRGHXQDxR
$SDUWLUGHOODHPSUHVDUHLQLFLyVXVDFWLYLGDGHVFRPHUFLDOHVDWUDYpVGHOHVIXHU]R\
GHGLFDFLyQGHODIDPLOLDHQORVDxRVVLJXLHQWHVDXPHQWyVXVXWLOLGDGHVKDVWDHOSXQWRHQ
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
GRQGHIXHQHFHVDULRFRQWUDWDUDGRVSHUVRQDVSDUDTXHVHHQFDUJXHQGHOiUHDRSHUDWLYD
FRPRUHVXOWDGRGHODDSHUWXUDGHXQDOtQHDGHFRQILWHUtD
$FWXDOPHQWHFXHQWDFRQXQSHUVRQDOGHFLQFRPLHPEURVGHOJUXSRIDPLOLDU\WUHVSHUVRQDV
DMHQDVDODHPSUHVD\FRQXQFDSLWDOSURSLRSDUWHLQYHUWLGDHQORVHTXLSRV\PDTXLQDULDV\
ODRWUDSDUWHHQUHFXUVRVILQDQFLHURV/DGLVWULEXFLyQGHKHODGRVOOHJDDRWUDV]RQDVFHUFDQDV
DOUDGLRHQHOTXHVHHQFXHQWUDODHPSUHVDDEDUFDQGR9LOOD3XH\UUHGyQ9LOODGHO3DUTXH\
$JURQRPtD
 2EMHWLYRJHQHUDO
Ɣ 0HMRUDUGHPDQHUDFRQWLQXDODFDOLGDG\HILFLHQFLDHQVXVSURGXFWRVFRQHOILQGH
EULQGDUXQVHUYLFLRFRPSHWLWLYR\H[SDQGLUHOQHJRFLR
Ɣ $ILDQ]DUODLPDJHQGHODHPSUHVDRIUHFLHQGRPHMRUVHUYLFLRDOFOLHQWH
Ɣ &DSWDFLyQGHQXHYRVLQYHUVRUHVSDUDODUHQRYDFLyQGHPDTXLQDULDV
 2EMHWLYRVHVSHFtILFRV
Ɣ $EDVWHFHUXQSRUFLHQWRORVQHJRFLRVPD\RULVWDVGHODV]RQDVDOHGDxDV
Ɣ ,QFUHPHQWDUODVYHQWDVXQUHDOSDUDHOSUy[LPRDxR
Ɣ 5HGXFFLyQGHOFRVWRRSHUDWLYRDXQFRQODLQFRUSRUDFLyQGHQXHYDVWHFQRORJtDV
TXHOOHYDQDXQPHQRUWLHPSRGHIDEULFDFLyQGHKHODGRV\DXQDPD\RUFDSDFLGDG
SURGXFWLYD
 /RFDOL]DFLyQ\UHFXUVRV
/D HPSUHVD VH ORFDOL]D HQ OD FDOOH &KLYLOFR\ 1 ;; GHO EDUULR GH 9LOOD 'HYRWR &LXGDG
$XWyQRPDGH%XHQRV$LUHV/DORFDOL]DFLyQIXHUHVXOWDGRGHXQDKHUHQFLDGHORVSDGUHVGH
ODGXHxD HOPLVPRFRQVLVWHHQXQDSODQWDSDUD OD IDEULFDFLyQGHKHODGRV\DWHQFLyQ DO
S~EOLFRWLHQHIiFLODFFHVR\DTXHHVWiFHUFDQRDORVSURYHHGRUHVGHODVPDWHULDVGHSULPDV
\VHHQFXHQWUDXELFDGRHQXQOXJDUHVWUDWpJLFRSDUDVXGLVWULEXFLyQ
&RQUHVSHFWRDVXVUHFXUVRVPDWHULDOHVSUHVHQWDFXDWURFRQVHUYDGRUDVGHKHODGRVFLQFR
IUHH]HU XQ KRUQR HOpFWULFR XQD FDIHWHUD LQGXVWULDO XQD PRODGRUD GH FDIp XQD
SDVWHXUL]DGRUD XQD IDEULFDGRUD XQD EDWLGRUD GHPDQRPXHEOHV \ ~WLOHV XQ HTXLSR GH
FRPSXWDFLyQ
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3URGXFWR\6HUYLFLR
 'HVFULSFLyQGHOSURGXFWR\VHUYLFLR
/RV SURGXFWRV TXH OD HPSUHVD DFWXDOPHQWH YHQGH VRQ WUHLQWD JXVWRV GH KHODGRV
DUWHVDQDOHV/RVKHODGRVVHGLYLGHQHQGRVOtQHDVORVGHFUHPDDOPHQGUDFUHPDGHOFLHOR
FKRFRODWHGXOFHGHOHFKHHQWUHRWURV\ORVGHDJXDIUXWLOODOLPyQGXUD]QRVDQGtDHQWUH
RWURV
/DLQFRUSRUDFLyQGHOQXHYRHTXLSRSHUPLWLUiODIDEULFDFLyQGHKHODGRVGHSULPHUDFDOLGDG
FDSDFHVGHFRPSHWLUHQSUHFLRVFRQKHODGRVLPSRUWDGRV\FRQORVGHFDOLGDGLQWHUPHGLD
(QFXDQWRD OD OtQHDGHFRQILWHUtDFXHQWDFRQEHELGDVFDOLHQWHV WRVWDGRVPHGLDOXQDV\
PDVDVDGHPiVGHEHELGDVIUtDVVLQDOFRKRO\OLFXDGRV
Ɣ &DUDFWHUtVWLFDVGHORVFOLHQWHV\RFRQVXPLGRUHV
/RVFOLHQWHVDGTXLHUHQORVKHODGRVDUWHVDQDOHV\SURGXFWRVGHFRQILWHUtDHQWDQWRSRUVX
FDOLGDGFRPRSRUVXSUHFLR(VWDVUD]RQHVGHSUHIHUHQFLDVHGHEHQDXQSUHHVWXGLRiJLOHQ
ODFRQGXFWDGHORVFOLHQWHVDGHPiVGHUHDOL]DUOHVXQDHQFXHVWDUiSLGD\FHUUDGD
'HELGRDOHVIXHU]RHQ ODVHOHFFLyQGHPDWHULDVSULPDV\D ODDWHQFLyQHQHOSURFHVRGH
IDEULFDFLyQ VH ORJUD XQSURGXFWR KRPRJpQHRDXQ SUHFLR FRPSHWLWLYR \ XQD YH] TXH HO
FOLHQWHORSUXHEDQXHYDPHQWHORHOLJH3RURWURODGRODHPSUHVDDVXPHODUHVSRQVDELOLGDG
GHFXLGDUODGLVWULEXFLyQGHORVKHODGRVDILQGHFRQVWDWDUXQDLQPHGLDWDHQWUHJDGHWRGRV
ORVSHGLGRV\RUHFODPRVHOORSHUPLWHEULQGDUXQDLPDJHQGHUHVSRQVDELOLGDG\VHULHGDGHQ
+HODGRV,FH
Ɣ &RPSHWLGRUHV\SURYHHGRUHV
6XVSULQFLSDOHVFRPSHWLGRUHVVHHQFXHQWUDQHQWUHVKHODGHUtDV\FXDWURFRQILWHUtDVHQOD
]RQD\HOQ~PHURGHSURYHHGRUHVTXHRIUHFHQODPDWHULDSULPDHLQVXPRVVRQFXDWURFRPR
OHFKHHQSROYRHPXOVLRQDQWHVHVWHOHUL]DQWHVSDVWDGHKHODGRV\FRORUDQWHVSDUDVXOtQHD
GHKHODGRV\PHGLDOXQDVSDQ\PDVDVSDUDVXOtQHDGHFRQILWHUtD
 
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 3URGXFFLyQ
(O SURFHVR GH IDEULFDFLyQ GH KHODGRV HV HQ VX WRWDOLGDG DUWHVDQDO eVWH HV XQ IDFWRU
IXQGDPHQWDOSDUDREWHQHUXQSURGXFWRQDWXUDO\GHEXHQDFDOLGDGSRUTXHVHSXHGHGHILQLU
OD FRPSRVLFLyQ GH OD PH]FOD GH ORV LQJUHGLHQWHV \ SRU FRQVLJXLHQWH ORJUDU OD FDOLGDG
GHVHDGD\ODHILFLHQFLDHQODSURGXFFLyQ/DHPSUHVDWLHQHHPSOHDGRVFDOLILFDGRV\GHQWUR
GHOFtUFXORGHFRQILDQ]DORTXHVHWUDGXFHHQHOFRQRFLPLHQWRWDQWRHQORVSURFHVRVFRPR
HQODFRPSRVLFLyQGHODHODERUDFLyQGHOKHODGR'LFKRVHPSOHDGRVVRQXQRPLHPEURGHOD
IDPLOLDKHUPDQRGHODGXHxD\RWURSHUVRQDODMHQRDODIDPLOLD
$FWXDOPHQWHORVSURFHVRVHVWiQLQWHJUDGRVGHIRUPDFRQWLQXDDODVPDTXLQDULDVDFWXDOHV
GHSURGXFFLyQVLQHPEDUJRGHELGRDXQLPSRUWDQWHDWUDVRDQLYHOWHFQROyJLFRODSURGXFFLyQ
QR OOHJD D FXEULU OD GHPDQGD FUHFLHQWH GHO QHJRFLR HV SRU HVWHPRWLYR TXH VH LQWHQWD
UHQRYDUHQVXPD\RUtDDOHTXLSRGHSODQWDDOPHQRVHQODOtQHDGHORVKHODGRV
/DSURGXFFLyQHQODOtQHDGHODFDIHWHUtDHVWiDFDUJRGHXQDGHODVKLMDVGHODGXHxDTXH
VH HQFDUJD GH UHFLELU ODV PDWHULDV SULPDV \ PHUFDGHUtDV GH UHYHQWD DGHPiV GH OD
HODERUDFLyQ GH EHELGDV FDOLHQWHV FDIp QHJUR FDIp GH OD FDVD FDIp LWDOLDQR FDSXFFLQR
VXEPDULQROiJULPD\GHEHELGDVIUtDVMXJRVH[SULPLGRV\OLFXDGRVEHELGDVJDVLILFDGDV\
GHVJDVLILFDGDV
Etapas de producción 
Ɣ 3HVDGR GH ODVPDWHULDV SULPDV (OPDHVWUR KHODGHUR HV TXLHQ VH HQFDUJD GH OD
UHFHSFLyQ\VHOHFFLyQGHORVLQVXPRVTXHOHSURYHHHOiUHDGH$OPDFHQDPLHQWR\
$SURYLVLRQDPLHQWR
Ɣ 0H]FODGHLQJUHGLHQWHV6HLQWURGXFHQSULPHURORVOtTXLGRVOHFKHRDJXDOXHJROD
QDWD /XHJR VH PH]FOD OD OHFKH HQ SROYR FRQ ORV D]~FDUHV SDUD LQFRUSRUDU HO
HVWDELOL]DQWH\HPXOVLRQDQWH)LQDOPHQWHDJUHJDUDTXHOORVLQJUHGLHQWHVSURSLRVGH
FDGDVDERU
Ɣ 3DVWHXUL]DFLyQ &RQ HO REMHWR GH UHGXFLU OD SREODFLyQ GH PLFURRUJDQLVPRV \
SURORQJDUGHHVWDPDQHUDHOWLHPSRGHYLGD~WLOGHODOLPHQWR
Ɣ +RPRJHQHL]DFLyQ&RQVLVWHHQGLYLGLUORVJOyEXORVGHPDWHULDJUDVDGHODPH]FOD
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
Ɣ 0DGXUDFLyQ&RQVLVWHHQGHMDUODPH]FODGHKHODGRHQWUHXQDWHPSHUDWXUDGH&\
& GXUDQWH XQ WLHPSR GHWHUPLQDGR SDUD HO UHSRVDGR H KLGUDWDFLyQ GH ORV
LQJUHGLHQWHV
Ɣ 0DQWHFDFLyQ6HSURGXFHXQFDPELRHQODWH[WXUDGHODPH]FODGHOtTXLGDDVyOLGDR
VHPLVyOLGDSRUPHGLRGHXQSURFHVRGHDJLWDFLyQ\IUtR
Ɣ (QYDVDGR \ FRQVHUYDFLyQ 6H XWLOL]DQ WXERV FLOtQGULFRV GH DFHUR LQR[LGDEOH TXH
SURGXFHIUtRHQVXVSDUHGHVPDQWHQLHQGRODWHPSHUDWXUDLGHDOSDUDHOKHODGR/RV
PLVPRV VRQ UHSRVDGRV HQ ORV IUHH]HU \ FRQVHUYDGRUDV OLVWR SDUD VX
FRPHUFLDOL]DFLyQ
 )XWXURVSURGXFWRV
$WUDYpVGHOQXHYRHTXLSDPLHQWRGHSODQWDODHPSUHVDWLHQHSODQHDGRGLYHUVLILFDUWDQWRVX
OtQHDGHKHODGRVFRPRVXOtQHDGHFRQILWHUtD
Ɣ +HODGHUtDVXPDUGLH]JXVWRVORVPLVPRVVRQGHIUXWDVFRPRPDQJRPDUDFX\i
JUDQDGDPHOyQ\FLUXHOD \GHFUHPDVFRRNLHVDQGFUHDPPDUURFFUHPD LFH
VDERUGHODFDVDFUHPDGHKLJRFKRFRODWH)HUUHURGXOFHGHOHFKHFRQFUHPDERQ
RERQ$GHPiVWHQHUXQDOtQHDGHKHODGRVDSWRVSDUDFHOtDFRVVLQ7$&&DOPHQRV
HQORVGLH]JXVWRVWUDGLFLRQDOHVTXHRIUHFHODKHODGHUtD
Ɣ &RQILWHUtDRIUHFHUSURGXFWRVVLQ7$&&DJUHJDUWRUWDV\SURGXFWRVGHSDVWHOHUtD
'HVFULSFLyQGHOVHFWRU
 (VWXGLRGHPHUFDGR
(QHVWHDSDUWDGRVHQHFHVLWyUHFXUULUDODVFLIUDV\HVWDGtVWLFDVGLVSRQLEOHVHQOD&iPDUD
,QGXVWULDO \ &RPHUFLDO GHO +HODGR $UWHVDQDO &,&+$ $VRFLDFLyQ GH )DEULFDQWHV
$UWHVDQDOHVGH+HODGRV\$ILQHV$)$'+<$&iPDUDGH&RQILWHUtD+5&&6XEVHFUHWDUtD
GH$OLPHQWRV\%HELGDVGHO0LQLVWHULRGH$JURLQGXVWULD\SXEOLFDFLRQHVGHOUXEURWDQWRD
QLYHOQDFLRQDOFRPRLQWHUQDFLRQDO
'HVGHHOSXQWRGHYLVWDGHODOtQHDGHODKHODGHUtDVHGLVWLQJXHQGRVJUDQGHVVHJPHQWRV
3RUXQODGRHOLQGXVWULDOFRPSXHVWRSRUJUDQGHVHPSUHVDVDOLPHQWLFLDVTXHREWXYLHURQHO
GHOYROXPHQGHODVYHQWDVIDFWXUDQGRXQGHOWRWDO3RURWURODGRHODUWHVDQDOHVWi
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UHSUHVHQWDGRHQVXPD\RUtDSRUSHTXHxDV\PHGLDQDVHPSUHVDV IDPLOLDUHVFDSWDURQHO
UHVWDQWHODIDFWXUDFLyQFRQWULEX\yDOGHODVYHQWDVWRWDOHV
'HHVWDPDQHUDVHOOHYDDFDERHOHVWXGLRGHPHUFDGRUHDOL]DGRHQ$UJHQWLQDGRQGHVH
GHVSUHQGHTXHHOFRQVXPRGHKHODGRVHQYHUDQRHVDOUHGHGRUGHODOFDQ]DQGRXQ
FRQVXPR SHU FiSLWD DQXDO GH  NJ 7HQLHQGR HQ FXHQWD TXH ORV SULPHURV DxRV GH OD
GpFDGDGHOIUHQWHDODFULVLVGHODxR³corraito´ORVDUJHQWLQRVFRQVXPtDQNJ
SRUKDELWDQWHDODxR'XUDQWHORVDxRVSRVWHULRUHVVHKDGHPRVWUDGRXQDO]DHQHOFRQVXPR
GHKHODGRVXQSUHILHUHQHOKHODGRDUWHVDQDOSRUVREUHHOLQGXVWULDO3RURWUDSDUWHPiV
GHODPLWDGGHODSREODFLyQFRQVXPHKHODGRDUWHVDQDOSRUORPHQRVXQDYH]DOPHV
GRQGHVHGHVWDFDQORVJXVWRVHOHJLGRVFRPRGXOFHGHOHFKHFKRFRODWH\IUXWLOOD
$VtPLVPRVHREWXYLHURQGDWRVGHODILUPD716$UJHQWLQDSDUD$)$'+<$TXHUHYHODQTXH
³ORVDUJHQWLQRVPXHVWUDQCDOWRLQYROXFUDPLHQWRHQWpUPLQRVGHFRQVXPR\DTXHDOUHGHGRU
GHOGHODSREODFLyQWRPDKHODGRDUWHVDQDOKDELWXDOPHQWH\XQORKDFHGXUDQWH
WRGRHODxR´
&RQUHVSHFWRDOPHUFDGRH[WHULRU$UJHQWLQDVHSRVLFLRQDFRPRXQRGHORVSDtVHVGHPD\RU
FRQVXPRGHKHODGRGH$PpULFD/DWLQD\RFXSDXQOXJDUPX\LPSRUWDQWHDQLYHOPXQGLDO
/RVIDEULFDQWHVGHKHODGRVDUWHVDQDOHVFRQRFHQODRSRUWXQLGDGTXHH[LVWHHQJDQDUSHVR
HQ ODV IURQWHUDVGHDIXHUD\DTXHVHJ~QXQHVWXGLRGH0RUGRU ,QWHOOLJHQFHHO YDORUGHO
PHUFDGRJOREDOOOHJDUiKDVWD86'PLOORQHVHQORVSUy[LPRVFLQFRDxRVHQWUH
\DOFDQ]DQGRXQDWDVDGHOFDVL
'HVGHHOSXQWRGHYLVWDGHORVFRQVXPLGRUHVVHREVHUYDTXHHQVXPD\RUtDVRQMyYHQHV
GHHQWUHDDxRVGHHGDGGHXQQLYHOVRFLRHFRQyPLFR$%&&&(OSRUFLHQWR
GHODVPXMHUHVFRQVXPHQORVKHODGRVDUWHVDQDOHVPLHQWUDVTXHORVKRPEUHVWDPELpQ
ORVFRQVXPLGRUHVUHFRQRFHQDOKHODGRDUWHVDQDOFRPRHOPiVULFRQDWXUDO\HOGHPD\RU

)XFNV0$GHHQHURGH3HVHDOPD\RUFRVWRHOFRQVXPRGHKHODGRVFUHFLyDNJ
SRUKDELWDQWHV\SRUDxR iario o e ro 5HFXSHUDGRKWWSVZZZULRQHJURFRPDUSXOVRSHVHDO
PD\RUFRVWRHOFRQVXPRGHKHODGRVFUHFLRDNJSRUKDELWDQWH\SRUDQR,851B
0DQ]RQL&GHMXQLRGH(OKHODGRWLHQHVXVIDQVWRGRHODxR iario a ación 
5HFXSHUDGRGHKWWSVZZZODQDFLRQFRPDUHOKHODGRWLHQHVXVIDQVWRGRHODQR
$VRFLDFLyQ)DEULFDQWHV$UWHVDQDOHVGH+HODGRV\$ILQHV5HFXSHUDGRGH
KWWSZZZDIDGK\DFRPDUHOKHODGRSKS
,ELGHPQRWDSiJLQD
0RUGRU,QWHOLJHQFHPDU]R5HFXSHUDGRGHKWWSVZZZPRUGRULQWHOOLJHQFHFRPLQGXVWU\
UHSRUWVLFHFUHDPPDUNHW
ϳϳͮW Ą Ő ŝ Ŷ Ă 

HODERUDFLyQ 6HJ~Q OD &RQVXOWRUD : ORV TXH VH HQFXHQWUDQ HQ HO VHJPHQWR $%&
SUHVHQWDQ XQ LQJUHVR SURPHGLR GH  SHVRV UHSUHVHQWDQ HO  GH ORV KRJDUHV
PLHQWUDVTXHODFODVH&HOLQJUHVRPHQVXDOSURPHGLRHVGHSHVRVRFXSDQGRXQ
 GH ORV KRJDUHV \ SRU ~OWLPR VH HQFXHQWUD OD FODVH & FX\R LQJUHVR SURPHGLR VH
HQFXHQWUDHQSHVRV\VHSRVLFLRQDHQHOGHORVKRJDUHVDUJHQWLQRV
/tQHDGHFRQILWHUtDORVGDWRVUHYHODGRVGXUDQWHODLQYHVWLJDFLyQVRQORVVLJXLHQWHV
(OVHFWRUKDSUHVHQWDGRXQDGLQiPLFDIDYRUDEOHSRUODDPSOLDFLyQGHODFODVHPHGLD&<
&DQLYHOPXQGLDOHQHFRQRPtDVHPHUJHQWHVORVFRQVXPLGRUHVSULRUL]DQODFDOLGDGGHO
SURGXFWR \R VHUYLFLR SRU HQFLPD GHO SUHFLR WHQGHQFLDV VDOXGDEOHV KDQ KHFKR TXH ODV
HPSUHVDV LQQRYHQ R UHQXHYHQ VXV SURGXFWRV SDUD KDFHUORV PiV VDQR (V SRU HVWD
FR\XQWXUDTXHORVSURGXFWRVGHFRQILWHUtDHVWiQGLULJLGRVDODVFODVHVPHGLDVFRPR&\
&\DGHPiV$%&
/DGHPDQGDJOREDOGHOVHFWRU³FDFDRFKRFRODWH\SURGXFWRVFRQILWHUR´FUHFLyYLVLEOHPHQWH
GXUDQWHORV~OWLPRVTXLQFHDxRV(QODVH[SRUWDFLRQHVIXHURQGH86'PLOPLOORQHV
OXHJRGHFDHUXQFRQ UHVSHFWRDODxRSDVDGRDSHVDUGHSUHVHQWDUXQFUHFLPLHQWR
FRQVWDQWHGXUDQWHGLH]DxRV/RVSULQFLSDOHVH[SRUWDGRUHVVRQ$OHPDQLD*KDQD3DtVHV
%DMRV&RVWDGH0DUILO%pOJLFD(VWDGRV8QLGRV\)UDQFLDDFXPXODQODPLWDGGHODVYHQWDV
JOREDOHV
6HHQFXHQWUDQGRVVHFWRUHVDQLYHOJOREDOSRUXQODGRHOGHOFDFDR\SRUHORWURODGRHOGH
FKRFRODWH \ FRQILWXUDV 6RQ PHUFDGRV GLIHUHQWHV SHVH D TXH OD GHPDQGD GHO SULPHUR
GHSHQGDGHOVHJXQGR

&RQVXOWRUD:ir ide sa aria  cu nto se de e anar para ser un c ase edia   por u  se 
renó a o i idad ascendente  5HFXSHUDGRGH
KWWSZZZFRQVXOWRUDZFRPDUSUHVVSLU&$PLGHVDODULDOFX&$QWRVHGHEHJDQDU
SDUDVHUXQFODVHPHGLD\SRUTX&$VHIUHQ&%ODPRYLOLG
ϳϴͮW Ą Ő ŝ Ŷ Ă 

(QFXDQWRDOPHUFDGRORFDO$UJHQWLQDQRSURGXFHFDFDRGDGRTXHQRSRVHHHODPELHQWH
FOLPiWLFRDGHFXDGR/DHODERUDFLyQGHOFKRFRODWHVHUHDOL]DDSDUWLUGHODPDWHULDSULPDTXH
HVLPSRUWDGDGHSDtVHVFRPR&RORPELD%UDVLO(FXDGRU\9HQH]XHOD(APÉNDICE 1) 
 7DPDxRGHPHUFDGR
&RQ UHVSHFWR DO YROXPHQGH XQLGDGHV YHQGLGDV VHJ~Q OD6XEVHFUHWDULD GH$OLPHQWRV \
%HELGDV$UJHQWLQDH[SRUWyWRQHODGDVGHKHODGRVHQ ORVSULPHURVRQFHPHVHVGHO
DxRSDVDGRHVWDFLIUDUHSUHVHQWDXQDVXEDGHOUHVSHFWRGHODxR8UXJXD\HVHO
SULQFLSDOPHUFDGRRFXSDQGRHOGHOYROXPHQOHVLJXH3DUDJXD\FRQXQ\&KLOH
FRQXQ$UJHQWLQDD~QQRRFXSDXQDSRVLFLyQLPSRUWDQWHHQHOPHUFDGRH[WHULRU\D
TXH)UDQFLDOLGHUDODVH[SRUWDFLRQHVHQWRQHODGDVDOUHGHGRUGH
6HJ~QGDWRVGHOD'LUHFFLyQGH$JURDOLPHQWRVHQOD$UJHQWLQDH[SRUWyDORVSDtVHV
OLPtWURIHV XQ WRWDO GH  WRQHODGDV TXH UHSUHVHQWDURQ LQJUHVRV SRUPLOORQHV GH
GyODUHV)2%/RVGDWRVVLJQLILFDURQXQDGLVPLQXFLyQGHOHQYROXPHQ\HQYDORU
UHVSHFWRDORVUHJLVWUDGRVHQHO(OSULPHUPHUFDGRGHVWLQRGHODVH[SRUWDFLRQHVGHO
VHFWRUIXH%UDVLOUHSUHVHQWyHOVHJXLGRSRU&KLOH\3DUDJXD\FRQXQFDGDXQR
%ROLYLD\8UXJXD\VHUHSDUWLHURQHOUHVWDQWH
/D IDFWXUDFLyQ GH OD LQGXVWULD FHUUy HQ  VHJ~Q OD FRQVXOWRUD LQWHUQDFLRQDO
(XURPRQLWRUFRQLQJUHVRVSURPHGLRGHPLOORQHVGHGyODUHVDVLPLVPRDVHJXUDTXH
ODLQGXVWULDHVWiHQFRQGLFLRQHVGHFUHFHUXQSRUGXUDQWHORVSUy[LPRVFLQFRDxRV
(QFXDQWRDOQ~PHURGHHPSUHVDVHQHOVHFWRUH[LVWHQHQ$UJHQWLQDDOUHGHGRUGH
HPSUHVDVSURGXFWRUDVGHKHODGRVDUWHVDQDOHV\FRPRFRQVHFXHQFLDDXPHQWyHOFRQVXPR
DQXDOSHUFiSLWDHQXQ/DSURGXFFLyQGHKHODGRVVHKDOODIXHUWHPHQWHFRQFHQWUDGD
VLHQGRORVSULQFLSDOHVFHQWURVGHFRQVXPROD&LXGDG$XWyQRPDGH%XHQRV$LUHV\*UDQ

“La producción de alimentos y bebidas muestra desde mayo tasas de crecimiento positivas”.
GHDJRVWRGH'LDULR7pODP5HFXSHUDGRGHKWWSZZZWHODPFRPDUQRWDV
SURGXFFLRQDOLPHQWRVEHELGDVWDVDVSRVLWLYDVFUHFLPLHQWRKWPO
,QVWLWXWR1DFLRQDOGH(VWDGtVWLFDV\&HQVRV,1'(&'LFLHPEUHGHInformes técnicos: 
Industria manufacturera. 5HFXSHUDGRGH
KWWSVZZZLQGHFJRYDUXSORDGVLQIRUPHVGHSUHQVDHPLBBSGI
(XURPLQXWRU,QWHUQDWLRQDO/LPLWHG5HFXSHUDGRGHKWWSVZZZHXURPRQLWRUFRPLFHFUHDPDQG
IUR]HQGHVVHUWV
6DQWXFKR+6XEVHFUHWDUtDGH$OLPHQWRV\%HELGDVHelados. 5HFXSHUDGRGH
KWWSZZZDOLPHQWRVDUJHQWLQRVJREDU+RPH$OLPHQWRV3XEOLFDFLRQHVUHYLVWDVQRWDSKS"LG 
ϳϵͮW Ą Ő ŝ Ŷ Ă 

%XHQRV $LUHV HQ XQ  /D 3DPSD &X\R \ 12$ HQ XQ  HO /LWRUDO XQ 
&yUGREDXQ\OD3DWDJRQLD
(Q OR TXH VH UHILHUH D PDUFDV VH REVHUYD TXH HO PHUFDGR WLHQH XQ DOWR JUDGR GH
FRQFHQWUDFLyQHQHPSUHVDVFRPR)UHGGR9ROWD&UHPRODWWL3HUVLFFR&KXQJR\6DYHULR
VLHQGR)UHGGRODTXHHQFDEH]DODOLVWDFRPRSULQFLSDOH[SRUWDGRUDGHKHODGRVDOUHGHGRU
GHRFKHQWDORFDOHVHVWiQXELFDGRVHQ%UDVLO&KLOH((888UXJXD\\3DUDJXD\
&RQUHVSHFWRDOWDPDxRGHOPHUFDGRHQODOtQHDGHODFRQILWHUtDVHUHYHODURQORVVLJXLHQWHV
GDWRV
0HGLDQWHHOVHFWRUGH$OLPHQWRV\%HELGDVVHSXGRYHULILFDUODVWDVDVGHFUHFLPLHQWRHQORV
~OWLPRVPHVHV GHO DxR SDVDGR  HQ HO PHV GH PD\R \ GHO  HQ MXQLR LJXDOHV
FRPSDUDGRVFRQHOVHJ~QOD6XEVHFUHWDULDGH$OLPHQWRV\%HELGDVGHO0LQLVWHULRGH
$JURLQGXVWULD
6HJ~QGDWRVGHO,QVWLWXWRGH(VWDGtVWLFD\&HQVRV,1'(&ORVUXEURVTXHPiVSURVSHUDURQ
IXHURQFDUQHVURMDVFDUQHVEODQFDV\HUEDPDWH\WpEHELGDV
\SURGXFWRVGHFRQILWHUtD(OYROXPHQPi[LPRGHSURGXFFLyQGHOVHFWRU$OLPHQWRV\
%HELGDV DOFDQ]y XQ YDORU GH XWLOL]DFLyQ GHO  HQ OD SULPHUDPLWDG GH DxR FRQ XQ
FUHFLPLHQWR DQXDO GHO  \ FX\DV H[SRUWDFLRQHV OOHJDURQ D XQ WRWDO GH 86' 
PLOORQHVLPSRUWHSDUHFLGRDOGHO
'HQWURGHOUXEUR$OLPHQWRVORVTXHREVHUYDURQLQFUHPHQWRVHQHODFXPXODGRDQXDOGH
UHVSHFWRGHIXHURQ ODSURGXFFLyQGHFDUQHVURMDVFDUQHVEODQFDV\
\HUED PDWH \ Wp  3DUD OD PLVPD FRPSDUDFLyQ ORV UXEURV TXH SUHVHQWDURQ
GLVPLQXFLRQHVIXHURQOiFWHRVPROLHQGDGHFHUHDOHV\ROHDJLQRVDVD]~FDU\
SURGXFWRV GH FRQILWHUtD  \ EHELGDV 
(QHOJUXSREHELGDVODGLVPLQXFLyQREVHUYDGDHQGLFLHPEUHFRQUHODFLyQDOPLVPRPHVGH
VHRULJLQDSULQFLSDOPHQWHHQ ODVFDtGDV UHJLVWUDGDVSRU ODDFWLYLGDGYLWLYLQtFROD\HO

&iPDUD,QGXVWULDO\&RPHUFLDOGHO+HODGR$UWHVDQR5HFXSHUDGRGH
KWWSZZZFLFKDURVDULRFRPDU
.URP$GHHQHURGH+HODGRVVLQIURQWHUDVODLQGXVWULDDUJHQWLQDVDOHDODFRQTXLVWD
GHOPXQGR a o a a .5HFXSHUDGRGHKWWSVZZZODQDFLRQFRPDUKHODGRVLQ
IURQWHUDVODLQGXVWULDDUJHQWLQDVDOHDODFRQTXLVWDGHOPXQGR
,EtGHPFLWDSiJLQD
ϴϬͮW Ą Ő ŝ Ŷ Ă 

VHFWRUSURGXFWRUGHJDVHRVDV/DFDQWLGDGH[SRUWDGDDFXPXODGDGLVPLQX\yXQHQ
HOSULPHUVHPHVWUHGHOPLHQWUDVTXHHOFRVWRSURPHGLRGHOSHULRGRWXYRXQDXPHQWR
GHOTXHIXHGHVGH86'SRUWRQHODGDD86'
(Q UHODFLyQ DO VHJPHQWR GH FKRFRODWH \ FRQILWXUDV VH HQFXHQWUDQ RFXSDGRV SRU 
HPSUHVDVGHGLFDGDVDODHODERUDFLyQGHHVWRVSURGXFWRVOLGHUDGRSRU$UFRU*HRUJDORV\
)HOIRUWODVFXDOHVVHHQFXHQWUDQXELFDGRVHQODVSURYLQFLDVGH&yUGRED6DQ/XLV\%XHQRV
$LUHVDSHVDUGHTXHHOPHUFDGRFXHQWDFRQ3\0(VHQSURYLQFLDVWDQWRHQOD3DWDJRQLD
FRPRHQHO12$
 6HJPHQWRGHOSURGXFWR\GHOPHUFDGR
6HJPHQWRGHOSURGXFWR
/RVSURGXFWRVGHODLQGXVWULDGHKHODGRVVHFODVLILFDQSRUVXFRQVLVWHQFLDHVGHFLUORVGH
FUHPD\DJXD'HDFXHUGRDORVHVWXGLRVTXHUHDOL]DPRV+HODGRV,FHVHRULHQWDUiSRUVX
QXHYR HTXLSDPLHQWR D SURGXFLU KHODGRV GH FKRFRODWHV PiV GLYHUVLILFDGRV FUHPDV
HVSHFLDOHVDQWHULRUPHQWHPHQFLRQDGRVHQHOSXQWR\DVXYH]ORVGHDJXDDWUDYpV
GHQXHYRVJXVWRVGHIUXWDVPDUDFX\iPHOyQHWF
(QUHODFLyQDODFRQILWHUtDVHHVSHUDJUDFLDVDXQDXPHQWRGHODUHQWDELOLGDGGHODOtQHDGH
KHODGRVDXPHQWDU\GLYHUVLILFDUORVSURGXFWRVFRQILWHURVWDOHVFRPRViQGZLFKHVGHPLJD
WRUWDVQXHYDVPDUFDVGHEHELGDVIUtDV
6HJPHQWRGHOPHUFDGR
(OPHUFDGRREMHWLYRVHUiHOPLQRULVWDHVGHFLUDOFRQVXPLGRUILQDOOOHJDQGRD]RQDVFRPR
9LOOD'HYRWR9LOOD3XH\UUHGyQ9LOODGHO3DUTXH\$JURQRPtD

 a o o. GHHQHURGH(ODxRSDVDGRODLQGXVWULDFUHFLySHURQRUHFXSHUyOD
FDtGDGH5HFXSHUDGRGHKWWSVZZZDPELWRFRPHODQRSDVDGRODLQGXVWULDFUHFLRSHUR
QRUHFXSHURFDLGDQ
,EtGHPFLWDSiJLQD
0LQLVWHULRGH$JURLQGXVWULDGHOD5HS~EOLFD$UJHQWLQD e o  a ao  o ola e  od os de 
o e a5HFXSHUDGRGH
KWWSVZZZDJURLQGXVWULDJREDUVLWLRDUHDVVVBPHUFDGRVBDJURSHFXDULRVDSHUWXUDBGHBPHUFDGRVD
QDOLVLVBIRGDBDUFKLYRVB&DFDR&KRFRODWH\3URGXFWRVGH&RQILWHU&
$'DSGI
ϴϭͮW Ą Ő ŝ Ŷ Ă 

(O PHUFDGR WDUJHW VH HQFXHQWUD HQ XQ QLYHO VRFLRHFRQyPLFR $%& & & HV GHFLU
SHUVRQDVGHFODVHPHGLDPHGLDDOWD\DOWDWDQWRSDUDODKHODGHUtDFRPRODFRQILWHUtD
 3URFHVRGHFRPSUDVGHORVFOLHQWHV
Ɣ /tQHDKHODGHUtD
(OFULWHULRGHFRPSUDGHOVHJPHQWRHOHJLGRVHEDVDHQODFDOLGDGFRPSRVLFLyQ\SUHFLR3RU
OR WDQWRVH IDEULFDUiXQSURGXFWRGHFDOLGDGVXSHULRUQDWXUDO VLQDGLWLYRV\FRQPDWHULD
SULPDGHSULPHUDFDOLGDG3UHVHQWiQGRVHHQSRWHVGHWHOJRSRUHQVXWDPDxRGHóòô\
NJDGHPiVGHFXFXUXFKRV\YDVLWRVGHREOHD
6HJ~QXQDHQFXHVWD UHDOL]DGDD ORVFRQVXPLGRUHVGHKHODGRVVHSXGRFRQFOXLUTXH ORV
IDFWRUHVTXHFRQWULEX\HQDHOHJLUHOKHODGRDUWHVDQDOGH+(/$'2,&(VRQODVQHFHVLGDGHV
GHVDWLVIDFFLyQ  OXHJR ODVSURPRFLRQHV\GHVFXHQWRVTXHVHSUHVHQWHQ  HO
IDFWRUFOLPiWLFR\SRU~OWLPRORVTXHORYHQFRPRXQDVDOLGD$GHPiVVHSXGR
GHWHUPLQDUTXHODJUDQYDULHGDGGHVDERUHVHVODPiVLPSRUWDQWH\OLGHUDHOUDQNLQJFRQHO
PLHQWUDVTXH HO SUHILHUHTXHVHD DUWHVDQDO \ HO TXH VHDGH XQDPDUFD
FRQRFLGD,QFOXVRXQSUHILHUHHQWUHFXFXUXFKR\YDVRGHREOHDXQXQNLOR\XQ
GHóNJ(Apéndice 2)
Ɣ /tQHDFRQILWHUtD
6L ELHQ ORV FRQVXPLGRUHV HPHUJHQWHV VRQ PiV VXVFHSWLEOHV DO SUHFLR QR HV HO ~QLFR
HVWLPXODQWHGHVXVGHFLVLRQHVDODKRUDGHFRPSUDUHOSURGXFWRVLQRWDPELpQIDFWRUHVFRPR
OD FDOLGDG GLIHUHQFLDFLyQ GLYHUVLGDG HQWUH RWURV &XDQGR KDEODPRV GH XQD FDOLGDG
VXSHULRUHOFRQVXPLGRUORUHODFLRQDDSURGXFWRVGHPDUFDVOtGHUHVTXHWLHQHQXQYDORUPiV
FRVWRVR FRPR FRQVHFXHQFLD WUDH TXH ORV PLVPRV QR FRPSDUHQ SUHFLRV OLPLWDQGR OD
FDQWLGDG GH FRPSUD \ ORV OXJDUHV TXH YLVLWDQ
(O FRQVXPLGRU GH KR\ HV UDFLRQDO PRGHUDGR QR DFW~D SRU LPSXOVR DO PRPHQWR GH OD
FRPSUD3DUD*XLOOHUPR2OLYHWRSUHVLGHQWH\ IXQGDGRUGH ODFRQVXOWRUD: « el modo 
austero es el gran cambio de paradigma entre el consumo del último año y medio y la 
década pasada, que comenzó a partir de cuestiones restrictivas, como la pérdida del poder 

ϰϯ'DQGUHD*GHMXQLRGHQué paradigmas guían la conducta de compra de los 
consumidores emergentes.5HFXSHUDGRGHKWWSVZZZLSURIHVLRQDOFRPQRWDV4XH
SDUDGLJPDVJXLDQODFRQGXFWDGHFRPSUDGHORVFRQVXPLGRUHVHPHUJHQWHV
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adquisitivo durante   y la suba de las tari as de los servicios públicos que icieron que 
todos los consumidores revisaran sus gastos i os
 3ULQFLSDOHVSDUWLFLSDQWHVGHOPHUFDGR
'XUDQWHODLQYHVWLJDFLyQGHPHUFDGRSXGLPRVGHWHUPLQDUORVSULQFLSDOHVDFWRUHVGHOVHFWRU
ORVPLVPRVVRQ
Ɣ Competidores directos 
ٯ Freddo.&UHDGDHQHODxROLGHUDHOPHUFDGRSRUFDQWLGDGGHORFDOHV\SRUVX
QLYHO GH IDFWXUDFLyQ $FWXDOPHQWH HV OD FDGHQD GH KHODGHUtDV DUWHVDQDOHV PiV
JUDQGHGHOSDtVFRQWDQGRFRQVXFXUVDOHVHQ3DUDJXD\8UXJXD\%UDVLOHQWUHRWURV
SDtVHVGHO0HUFRVXU6XVHJPHQWRFRPSUHQGHSHUVRQDVHQWUH\DxRV(QVXV
OtQHDVGHSURGXFWRVHQFRQWUDPRVORVKHODGRVEDWLGRV\PLONVKDNHVFDIpKHODGR\
SURGXFWRVGHFDIHWHUtD
ٯ Munchi´s.,QLFLyVXVDFWLYLGDGHVHQ\SUHVHQWyORV~QLFRVKHODGRVDUWHVDQDOHV
HODERUDGRVHQHOSDtVHQEDVHDOHFKHGHYDFDV-HUVH\\FXHQWDFRQVXFXUVDOHV
HQWRGRHOSDtV\FDSDFLGDGGHH[SRUWDUD((88\DOD8(6HSRVLFLRQDFRPROD
PDUFDGHKHODGRV3UHPLXP6XVHJPHQWRHVSDUDORVQLxRV\ODIDPLOLD
ٯ Cremolatti(VXQDFDGHQDIRUPDGDSRUPiVGHFLQFXHQWDKHODGHUtDVLQVWDODGDVHQ
SXQWRVHVWUDWpJLFRVDQLYHOQDFLRQDOFRPR&$%$SURYLQFLDGH%V$V&KDFR
&yUGRED )RUPRVD HQWUH RWUDV SURYLQFLDV1DFLGD KDFHPiV GH  DxRV GRQGH
DWUDYLHVD OD WHUFHUD JHQHUDFLyQ OOHJDQGR D VHU XQR GH ODV JUDQGHV OtGHUHV GHO
PHUFDGRHQ FXDQWRDKHODGRVDUWHVDQDOHV VH UHILHUH2IUHFH DVLPLVPRPiVGH
YHLQWHJXVWRVGHKHODGRVVLQ7$&&
ٯ Persicco. 1DFLy FRPR XQD HPSUHVD IDPLOLDU HQ FDOLGDG GH KHODGHUtDFDIHWHUtD \
FXHQWDFRQVHLVORFDOHVHQODFLXGDG

ϰϰ*LREHUFKLR*/DVFXDWUR³$´TXHGHILQHQFyPRHVKR\HOFRQVXPLGRUDUJHQWLQRDiario Infobae. 
5HFXSHUDGRGHKWWSVZZZLQIREDHFRPWHQGHQFLDVODVFXDWURDTXHGHILQHQFRPRHV
KR\HOFRQVXPLGRUDUJHQWLQR
ϰϱ1HJRFLRV\3\PHVHelados con leche de vaca Jersey. 5HFXSHUDGRGH
KWWSZZZQHJRFLRV\S\PHVFRPDUWLFXORSKS"QRBLG 
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ٯ olta.1DFLyFRPRXQDVHSDUDFLyQGH3HUVLFFR\DSXHVWDDORVVDERUHV ourmetORV
FDIpV\SDVWHOHV&UHDGDKDFHPiVGHDxRV\DSDUWLUGHDOOtVHHQFXHQWUDHQ
XQSHUtRGRGHH[SDQVLyQVLHQGRXQDGHODVPDUFDVPiVFRQRFLGDVFRPRKHODGHUtD
DUWHVDQDO$GHPiVGHRIUHFHUVXKHODGRFRPROtQHDSULQFLSDOORKDFHWDPELpQFRQ
WRUWDVKHODGDV\GLYHUVRVWLSRVGHSRVWUHVKHODGRVEOHQGVGHFDIp\WpH[FOXVLYRV
GH9ROWD3RVHHRFKRVXFXUVDOHVGLVWULEXLGRVHQODFLXGDG\1RUWHGHODSURYLQFLDGH
%V$V
ٯ Chun o&RQPiVGHDxRVGHH[SHULHQFLDLQQRYDFLyQ\FUHDWLYLGDG6LELHQHV
VLQyQLPRGHEXHQKHODGRKDFHXQRVDxRVDPSOLyVXRIHUWDRIUHFLHQGRODOtQHDGH
FRQILWHUtDSDUDGHVD\XQRVDOPXHU]RVRPHULHQGDV
ٯ Heladeria enecia. 'HVGH  FRQ  DxRV GH H[SHULHQFLD HQ HO UXEUR (VWH
QHJRFLRHQVXV LQLFLRVQRVRORHUDKHODGHUtDVLQR WDPELpQ OHFKHUtD'HVSXpVGH
YDULRVDxRVVHVLJXHUHQRYDQGR WDQWRHQVXVVDERUHVFRPRWDPELpQDVtFRQVX
LPDJHQEULQGDQGRDVXYH]HOVHUYLFLRGHFRQILWHUtD
ٯ adobueno1DFLyKDFHPiVGHDxRVFRPRXQDSHTXHxDKHODGHUtDGHEDUULRFRQ
IDEULFDFLyQSURSLD$PSOLyVXQHJRFLRRIUHFLHQGRFDIHWHUtD\SDVWHOHUtDEULQGDQGR
XQEXHQVHUYLFLR\FDOLGDGDOFOLHQWH
ٯ orrente elatto Caffe &RQ PiV GH  DxRV HQ OD HODERUDFLyQ GH KHODGRV
DUWHVDQDOHVGHQWURGHOVHJPHQWR3UHPLXPGHKHODGHUtDV\FDIHWHUtDVRIUHFLHQGR
SURGXFWRVGHFDOLGDG
ٯ a anui&RQPiVGHDxRVHQHOPHUFDGRVHFDUDFWHUL]DSRUVHUXQVLWLRFRQ
PXFKDWUD\HFWRULD\UHFRQRFLPLHQWRSRUVXVSRVWUHVWUDGLFLRQDOHV\ODFDOLGDGGHORV
PLVPRVHVIDPRVRSRUVXH[TXLVLWRFDIpFKRFRODWH\GHOLFLDVGHPDVDVRIUHFLHQGR
XQDPELHQWHGHWUDQTXLOLGDG\IDPLOLDU
Ɣ Competidores indirectos 
ٯ $GHPiVGHEHWHQHUVHHQFXHQWDHQODOtQHDGHKHODGRVQRDUWHVDQDOHVODFDGHQD
GH0F'RQDOVKHODGRVHQVXSUHVHQWDFLyQGHOLWURVHQSRWHV\SRVWUHGHKHODGRV

ϰϲ7RUUHV1HQHURGHHeladerías de Buenos Aires: Persicco y Un altra Volta.5HFXSHUDGR
GHKWWSVORTXHODVJXLDVQRGLFHQZRUGSUHVVFRPKHODGHULDVGHEXHQRVDLUHVSHUVLFFR\
XQDOWUDYROWD
ϰϳ%DUULR5HFROHWDHeladería Volta. 5HFXSHUDGRGH
KWWSVZZZEDUULRUHFROHWDFRPDUEORJKHODGHULDYROWD
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)ULJRU)UHGGRHQVXSHUPHUFDGRVGHOD]RQD\DGHPiVRWUDVKHODGHUtDVEDUULDOHV
\NLRVFRVGHODV]RQDVSDOHWDVERPERQWRUSHGRV\RWURVWLSRVGHKHODGRV
ٯ <RJXUWHUtDV ODV TXH RIUHFHQ \RJXUHV KHODGRV SULQFLSDOHV FRPSHWLGRUHV /D
6HUHQtVLPD 7RS LW FRQ XQ  GH FDORUtDV \ VH SXHGH FRPELQDU FRQ IUXWDV
FHUHDOHV\FKRFRODWHV(Op[LWRGHHVWHSURGXFWRHVTXHFRQWLHQHPHQRVGH
FDORUtDV\PiVHFRQyPLFRTXHORVKHODGRVWDQWRDUWHVDQDOHVFRPRLQGXVWULDOHV
ٯ (QFXDQWRDODOtQHDGHFRQILWHUtDVGHVWDFDPRVGRVHVWDFLRQHVGHVHUYLFLRVNLRVFRV
FRQPiTXLQDVGHFDIp\FXDWURFDIHWHUtDVFRPR6WDUEXFNV0F&DIIp'H/D3OD]D
%LVWUR6W\OR&DIpHVWDEOHFLGDVHQOD]RQD
Ɣ Proveedores 
+HODGHUtDHQFXDQWRDVXVSURYHHGRUHVH[LVWHXQDFLHUWDUHODFLyQTXHSHUPLWHWHQHUFUpGLWRV
HQFRQGLFLRQHVIDYRUDEOHVWDOHVFRPRIOH[LELOLGDGHQORVSOD]RVGHSDJR\SURQWDHQWUHJD
GH OD PHUFDGHUtD HPXOVLRQDQWHV HVWHOHUL]DQWHV OHFKH HQ SROYR SDVWD GH KHODGRV
FXFXUXFKRVYDVRVGHREOHDFXFKDULWDV\YDVRVSOiVWLFRV(QWUHHOORVVHHQFXHQWUDQ
Ɣ Sapore.(VXQSURYHHGRU\GLVWULEXLGRUGHEDVHVHVWDELOL]DQWHVHPXOVLRQDQWHV\
SDVWDVDUWHVDQDOHVFRPRDVtWDPELpQGHFUHPDVGHOHFKH6HWLHQHFRQWDFWRGHVGH
HODxR\DSDUWLUGHDOOtVHFRQWLQ~DODUHODFLyQFRPHUFLDOHQWUHODHPSUHVD\
6DSRUH
Ɣ Vacalin. 'HVGH  OD WUDGLFLyQ IDPLOLDU XQD FODUD YLVLyQ HPSUHVDULDO \ OD
FDSDFLGDGGHJHVWLyQKDFRORFDGRD9DFDOLQHQXQOXJDUGHSUHVWLJLRFRPRHPSUHVD
GHGLFDGDDODIDEULFDFLyQGHSURGXFWRVOiFWHRV(VSURYHHGRUGHODOHFKHHQSROYR\
HQWHUDFRPRDVtWDPELpQGHOGXOFHGHOHFKHSDUDORVKHODGRV
Ɣ Distribuidora Fátima. (VXQDGLVWULEXLGRUDGHDOLPHQWRVGHGLFDGDDODEDVWHFLPLHQWR
GH SURGXFWRV DOLPHQWLFLRV \ PDWHULDV SULPDV SDUD SDVWHOHUtD KHODGHUtDV \
JDVWURQRPtDHQJHQHUDOVLHQGRDVtSURYHHGRUDGHTXHVRVILDPEUHV\OHFKHHQWHUD 
Ɣ CGA Maná. (V XQD FRPSDxtD JHQHUDO DOLPHQWLFLD XQD HPSUHVD IDPLOLDU TXH
FRQWLQ~DFUHFLHQGR'HGLFDGDGHVGHKDFHDxRVD ODGLVWULEXFLyQGHSURGXFWRV
DOLPHQWLFLRV \ FXHQWD FRQ HO UHVSDOGR GH ORV PiV LPSRUWDQWHV SURGXFWRUHV GHO
PHUFDGR1XHVWUDFRPSDxtDSRVHHXQDPLQXFLRVDORJtVWLFDGHVWLQDGDDDFHUFDUOHV
ODVSULQFLSDOHVPDUFDVDOPHMRUSUHFLRFRQODFDOLGDG\DWHQFLyQSHUVRQDOL]DGDTXH
QRVGLVWLQJXH$FWXDOPHQWHVXPLQLVWUDD+HODGRV,FHHOFDFDRHQSROYRFKLSVGH
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FKRFRODWH EDxR GH FREHUWXUDV HVHQFLD GH OLPyQ YDLQLOOD \ PHQWD \ MDUDEH GH
JOXFRVD
Ɣ a Seren sima.&RQFDVLDxRVHQODHODERUDFLyQ\FRPHUFLDOL]DFLyQGHSURGXFWRV
DOLPHQWLFLRV VLHQGR XQDPDUFD OtGHU SRU VX FDOLGDG HV SRU HOOR TXH ODV IDPLOLDV
DUJHQWLQDVODHOLJHQ/HSURYHHSURGXFWRVOiFWHRVWDOHVFRPRGXOFHGHOHFKHOHFKH
HQWHUD\GHVFUHPDGD
Ɣ roductos Carri o. (V XQD HPSUHVD IDPLOLDU FUHDGD HQ  GHGLFDGD D OD
HODERUDFLyQ GH SURGXFWRV DUWHVDQDOHV HQ REOHDV  GXOFHV FXFXUXFKRV FXEDQLWRV
FDSHOLQDVEDUTXLOORV\FDxDVEDxDGDVFRQFKRFRODWH+DFHPiVGHXQDGpFDGDOH
DEDVWHFHDODKHODGHUtDFXFXUXFKRV\YDVRVGHREOHDVFRPRDVtWDPELpQFXEDQLWRV
GHFKRFRODWHVLHQGRHO~QLFRSURYHHGRUGHHVWHSURGXFWRILQDO
Ɣ Di tron(VXQDTXHIDEULFDHQYDVHVSDUDODLQGXVWULDJDVWURQyPLFD\DILQHVGHVGH
/HSURYHHKDFHDxRVD+HODGRV ,FHSRWHVGH WHOJRSRUGHòó\NJ
YDVRVSOiVWLFRVHQVXVGLIHUHQWHV WDPDxRVFRPRDVt WDPELpQ ORVYDVRVSDUD ORV
EDWLGRVOLFXDGRVFRQ\VLQWDSDSDUDODFRQILWHUtD
Ɣ a ona.(VXQDSDQLILFDGRUDGHOEDUULRGH9LOOD'HYRWRFUHDGDKDFHDxRVTXLHQ
SURYHHODPHUFDGHUtD\DVHDSDQPHGLDOXQDV\GHULYDGRVSDUDODFRQILWHUtD
 7HQGHQFLDVFODYHV\YLVLyQGHOVHFWRU
(OPHUFDGRGHODVKHODGHUtDVDUWHVDQDOHVFXHQWDFRQXQDOLJHUDWHQGHQFLDGHLQVHUFLyQGH
QXHYRV SURGXFWRV KHODGRV FRPR ODV WRUWDV SRVWUHV PLONVKDNHV DGHPiV GH OD
GLYHUVLILFDFLyQGHJXVWRVGHKHODGRVFDGDYH]PiVH[yWLFRV6HSHUFLEHTXHODFDQWLGDG
GHPDQGDGDDXPHQWDFDGDYH]PiVHQFDGDDxRLQFOXVRHQODVpSRFDVGHIUtRSRUHYHQWRV
\ILHVWDVHOORSUHVHQWDXQDRSRUWXQLGDGGHPHUFDGRFRPRWHQGHQFLDFUHFLHQWH0HGLDQWH
HVWHSDQRUDPDDOHQWDGRUVHSXHGHSODQLILFDUXQDLQYHUVLyQHQRWURVWLSRVGHIDEULFDFLyQGH
JXVWRVGHKHODGRVRIUHFLHQGRPiVYDULHGDGSDUDODFDSWDFLyQGHQXHYRVFOLHQWHV\DGHPiV
RIUHFHU VDERUHV GH KHODGRV DSWRV SDUD FHOtDFRV VLQ 7$&& SRU FRQVLJXLHQWH ORJUDU XQ
LQFUHPHQWRHQHOQLYHOGHYHQWDV
6L VH WLHQH HQ FXHQWD OD DSDULFLyQ GH QXHYDV WHFQRORJtDV HQ HTXLSDPLHQWR \PDTXLQDV
IDEULFDGRUDVVHWHQGUiXQDLQIOXHQFLDSRVLWLYDHQHOSURFHVRGHSURGXFFLyQDXPHQWDQGROD
KRPRJHQHLGDG\FDOLGDGGHOSURGXFWR\OOHYDQGRXQFRQWUROSUHFLVRGHORVFRPSRQHQWHVGHO
PLVPRGHWDOIRUPDGHSURSHQGHUDODKRUURGHPDWHULDVSULPDVFODYHVHQODFRPSRVLFLyQ
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GHFRVWRV(ODFXHUGREXVFDGRSDUDREWHQHUODOtQHDGHFUpGLWRIDYRUHFHUiDOFRUWRSOD]ROD
REWHQFLyQGHQXHYDVIDEULFDGRUDVGHKHODGRV\D\XGDUiDDXPHQWDUODFDSDFLGDGSURGXFWLYD
GH+HODGRV,FH
(VWUDWHJLDGHFRPHUFLDOL]DFLyQ
 0HUFDGR2EMHWLYR
&RQUHVSHFWRDOPHUFDGRREMHWLYR\HOSRVLFLRQDPLHQWRDFWXDOGHODHPSUHVDHOSULPHUSDVR
VHUiKDFHUFRQRFHUPDVLYDPHQWHORVKHODGRVDUWHVDQDOHV\ ORVSURGXFWRVGHFRQILWHUtDD
WUDYpV GH OD YHQWD GLUHFWD SRUPRVWUDGRU \ SRU UHGHV VRFLDOHV WHOpIRQR \ HQWUHJDV SRU
GHOLYHU\V HVWRV ~OWLPRV FDQDOHV GH YHQWD VyOR VH XWLOL]DQ SDUD SHGLGRV GH OD OtQHD GH
KHODGHUtD
&RPRUHVXOWDGRGHODLQYHVWLJDFLyQGHPHUFDGRHOWDUJHWHVWiFRQVWLWXLGRSRUKRPEUHV\
PXMHUHVGHDDxRVGHHGDGFRQXQQLYHOVRFLRHFRQyPLFR$%&&<&\TXHUHVLGDQ
HQORVEDUULRVGH9LOOD'HYRWR9LOOD3XH\UUHGyQ$JURQRPtD\9LOODGHO3DUTXH(VWRVHGHEH
DTXH ORV SURGXFWRV GHDPEDV OtQHDV VRQ ELHQHV QRUPDOHV \ QRGH SULPHUD QHFHVLGDG
$VLPLVPRHOKHODGRHVXQSURGXFWRDUWHVDQDOHODERUDGRFRQPDWHULDVSULPDVVHOHFFLRQDGDV
\ HOHJLGDV SRU OD SURSLD HPSUHVD \ IDEULFDGR D WUDYpV GH XQ FODUR \ HILFD] SURFHVR
SURGXFWLYRHQEDVHDODH[SHULHQFLD\ODQHFHVLGDGGHDOFDQ]DUDTXHOORVVDERUHV\JXVWRV
GHDOWRHVWiQGDUGHFDOLGDGTXHORVFOLHQWHVH[LJHQ&RQUHVSHFWRDORVFDIpVH[LVWHXQD
GLYHUVLGDGHQORVVDERUHVHVSHFLDOHVGHODFDVDTXHGHPDQGDQODPHMRUFDOLGDGHQPDWHULDV
SULPDVQDWXUDOHVVLQFRQVHUYDQWHV\FRQXQEXHQHVWDGRGHFRQVHUYDFLyQ
'DGRTXHODPHMRUDHQODWHFQRORJtDDHPSOHDUSHUPLWLUiODREWHQFLyQGHKHODGRVGHFDOLGDG
VLPLODU D ODV PHMRUHV PDUFDV GHO PHUFDGR \ HQ FRQVHFXHQFLD VH HVSHUD XQD PD\RU
DFHSWDFLyQGHORVQXHYRVVDERUHVHQFXDQWRDVXFDOLGDG
 3ULQFLSDOHVFRPSHWLGRUHV
/RVSULQFLSDOHVFRPSHWLGRUHVHQHOPHUFDGRGHKHODGRVDUWHVDQDOIXHURQHQXQFLDGRVHQHO
DSDUWDGR  FRPR ³SULQFLSDOHV DFWRUHV HQ HO PHUFDGR´ HV GHFLU )UHGGR 0XQFKLV
&UHPRODWWL HQWUH RWURV $GHPiV VH FXHQWD FRQ GLVWLQWDV KHODGHUtDV GH EDUULR WDQWR
DUWHVDQDOHVFRPRGHUHYHQWD(QODV]RQDVDOHGDxDVVHHQFRQWUDURQKHODGHUtDVFRPR
ϴϳͮW Ą Ő ŝ Ŷ Ă 

+HODGRV 'DQLHO &DGRUH+HODGRV DUWHVDQDOHV /XFFLDQRV /DGREXHQR 'LHFFL +HODGRV
%DULORFKHHQWUHRWUDV
/DV KHODGHUtDV GH UHQRPEUH FRPR )UHGGR \ &UHPRODWWL SUHVHQWDQ XQD JUDQ FXRWD GH
SDUWLFLSDFLyQHQHOPHUFDGR\SRUFRQVLJXLHQWHHVWiQELHQSRVLFLRQDGDVIUHQWHDOPHUFDGR
GHKHODGRVDUWHVDQDOHV\DVHDSRUVXKLVWRULDFRPRSRUVXDFWXDOSUHVHQWHFRQFUHFLHQWHV
QLYHOHV GH IDFWXUDFLyQ DQXDO 'HOPLVPRPRGR SDUD DTXHOODV HPSUHVDV TXH QR VRQ GH
UHQRPEUHSUHVHQWDQHVWUDWHJLDVGHSUHFLRVFRPSHWLWLYRVSUHVHQWDQGRXQDJUDQGHIHQVD
SDUDPDQWHQHUVHHQHOPHUFDGRFRPRDVtWDPELpQFDSWDUQXHYRVFOLHQWHV
)UHQWHDHVWHSDQRUDPD+HODGRV,FHVHPDQWLHQHILUPHDVXFRQVWDQWHE~VTXHGDGHFDOLGDG
HQ ORV KHODGRV SDUD UHWHQHU DTXHOORV FOLHQWHV PiV ILHOHV WHQLHQGR HQ FXHQWD VXV
QHFHVLGDGHV\JXVWRVORJUDQGRGHHVWDPDQHUDODDVHTXLEOHGLIXVLyQSDUDODFDSWDFLyQGH
QXHYRVFOLHQWHV
&RQUHVSHFWRDODFRQILWHUtDVHHQFRQWUDURQGRVFRQILWHUtDVGLUHFWDVHQHOEDUULRDGHPiV
GHODVFXDWURFDIHWHUtDVDQWHULRUPHQWHPHQFLRQDGDVHQORVFRPSHWLGRUHVLQGLUHFWRV
 3RVLFLyQFRPSHWLWLYD
6HGHEHGHWHUPLQDUFRPRXQDGHODVPD\RUHVYHQWDMDVODYLQFXODFLyQTXH+HODGRV,FHKD
PDQWHQLGR FRQ VXV FOLHQWHV SRU XQ HVSDFLR GH PiV GH  DxRV (OOR VH GHELy
SULQFLSDOPHQWHSRUFRQWDUFRQXQSHUVRQDOFDOLILFDGRFRQDPSOLDH[SHULHQFLDHQHOUXEUR\
ODFRQVWDQWHE~VTXHGDGHOPHMRUDPLHQWRHQORVSURFHVRVGHSURGXFFLyQFRPSUDYHQWD\
GHDGPLQLVWUDFLyQGHFDSLWDO
'LFKD SRVLFLyQ DFWXDO SXHGH YHUVH SRWHQFLDGD D FDER GH OD LQVHUFLyQ GH ODV QXHYDV
PiTXLQDVGHSURGXFFLyQSDUDDPSOLDUODFDSDFLGDGGHIDEULFDFLyQ\ORJUDUDVtXQDXPHQWR
GHODRIHUWDGHKHODGRVSDUDOOHJDUDVDWLVIDFHUORVQLYHOHVGHODGHPDQGDDFWXDO\IXWXUD
&RQUHVSHFWRD OD OtQHDGH ODFRQILWHUtD IUHQWHDODOWRQLYHOFRPSHWLWLYRGHHVWRV WLSRVGH
SURGXFWRVODHPSUHVDVHHQFXHQWUDHQXQFLHUWRQLYHOLQIHULRUIUHQWHDVXVFRPSHWLGRUHV\D
TXHVRORFXHQWDFRQGRVDxRVGHH[SHULHQFLD\QRHVWiGLYHUVLILFDGDHVWDOtQHD
 (VWUDWHJLDGHSUHFLR
ϴϴͮW Ą Ő ŝ Ŷ Ă 

(QFXDQWRDVXYDORUDJUHJDGRORVKHODGRVGH+HODGHUtD,FHFXHQWDQFRQXQDOWRJUDGRGH
LQVXPRVGHFDOLGDG\SURFHVDPLHQWR6XFRQWUROGHFDOLGDGVHEDVDHQORVHVWiQGDUHVTXH
H[LJHQOD6RFLHGDG$OLPHQWDULD\GH1XWULFLyQ\HQHOSDODGDUGHORVFOLHQWHV$GHPiVHO
VHUYLFLR GH YHQWD RIUHFLGR HV XQR GH ORV IDFWRUHVTXH FRQWULEX\HQ DPDQWHQHU \ EXVFDU
QXHYRV FOLHQWHV HVWH VHUYLFLR VH EDVD HQ OD GHGLFDFLyQ SURIHVLRQDO SHUR WDPELpQ DVt
HPRFLRQDO\DTXHVHWUDWDGHXQDILUPDIDPLOLDUGHGLFDGDJUDQSDUWHGHVXYLGDDODDWHQFLyQ
GH ORV FOLHQWHVRIUHFLHQGRXQSURGXFWRGH FDOLGDG FRQpQIDVLV HQ ORV UHTXHULPLHQWRVGH
VDERUHVGHKHODGRV\HQVXVSUHVHQWDFLRQHV
&RQUHVSHFWRD ORVSUHFLRVGHODFRPSHWHQFLDVHWUDWDGHLJXDODUHOSUHFLRSURPHGLRGHO
KHODGRDUWHVDQDORIUHFLGRHQOD]RQDWHQLHQGRHQFXHQWDODFDOLGDG\HOVHUYLFLRRIUHFLGR
3RUHVWDUD]yQODHVWUDWHJLDGHSUHFLRVHUiGHAlineamiento\DTXHVXSRQHILMDUORVSUHFLRV
DO PLVPR YDORU PHGLR GH PHUFDGR HVWR VH GHEH DO YDORU TXH OR DWULEX\HQ ORV FOLHQWHV
PDQWHQLHQGRHO QLYHO HVWiQGDUGH ORVKHODGRVDUWHVDQDOHV \ DGHPiV VHGHEH WHQHUHQ
FXHQWDTXHVHWUDWDGHXQSURGXFWRGHHODERUDFLyQSURSLDFRQPDWHULDVSULPDVQDWXUDOHV
SHUHFHGHUDV GH FRQVXPR LQPHGLDWR IUXWDV TXHVRV FUHPDV HWFpWHUD \ GH ySWLPD
FRQVHUYDFLyQ FDIp OHFKH HQWHUD \ HQ SROYR FKRFRODWH GXOFH GH OHFKH HQWUH RWURV
LQVXPRV
/RV SURGXFWRV GH OD FRQILWHUtD FRPR ORV EDWLGRV OLFXDGRV \ ORV FDIpV WLHQHQ VX SURSLR
SURFHVRSURGXFWLYRDFDUJRGHOSHUVRQDOFDOLILFDGRSRUORWDQWRWDPELpQSRVHHQXQYDORU
DJUHJDGRFDSD]GHHVWDU D ODDOWXUD IUHQWHDVXV FRPSHWLGRUHV&RPRFRQVHFXHQFLD OD
FDOLGDG\HOVHUYLFLREULQGDGRHVXQDOWRIDFWRUTXHLQIOX\HHQODILMDFLyQGHSUHFLRVDXQTXH
WHQLHQGRHQFXHQWDTXHQRHVODOtQHDSULQFLSDOGH+HODGRV,FHORVSURGXFWRVGHFRQILWHUtD
QR SXHGHQ HVWDU SRU HQFLPD GHO SUHFLR TXH RIUHFH OD FRPSHWHQFLD'H HVWDPDQHUD OD
HVWUDWHJLDGHSUHFLRTXHHVFRJLy+HODGRV,FHHVODGHSHQHWUDFLyQHVGHFLUORVSUHFLRV
VRQLQIHULRUHVDODFDWHJRUtDGHOSURGXFWR\ORVFOLHQWHVOHGDQXQYDORUVXSHULRUDOSUHFLRGHO
PLVPR (VWD HVWUDWHJLD HOHJLGD LQWHQWD ORJUDU XQ LPSRUWDQWH YROXPHQ GH YHQWDV SDUD OD
UiSLGDLQFRUSRUDFLyQDOPHUFDGR
 (VWUDWHJLDGHGLVWULEXFLyQ
/DHPSUHVDGLVSRQGUiGHORVFDQDOHVGHGLVWULEXFLyQKDELWXDOHV
ϴϵͮW Ą Ő ŝ Ŷ Ă 

Ɣ Distribucin directa. (OVHUYLFLRGLUHFWRDOFRQVXPLGRUVHUHDOL]DDWUDYpVGHOSXQWR
GHYHQWDILMRHVGHFLUHOPLVPROXJDUGHHVWDEOHFLPLHQWRHQHOTXHVHSURGXFH\
FRPHUFLDOL]D WDQWR ORV KHODGRV FRPR ORV SURGXFWRV GH OD FDIHWHUtD (O ORFDO VH
HQFXHQWUD XELFDGR HQ HO EDUULR GH9LOOD'HYRWR&$%$ (VWH FDQDO WLHQH FRPR
YHQWDMDHOJUDQFRQWHQLGRGH LQIRUPDFLyQDFHUFDGHOSURGXFWRHVGHFLUVHSRGUi
FRQRFHU ORV JXVWRV D WUDYpV GH XQD FDUWHOHUD \ PRVWUDGRU \ DGHPiV FyPR VH
FRPSRQHFDGDJXVWRGHKHODGRVRIUHFLGRSRUHOYHQGHGRU$VLPLVPRHVHO~QLFRGH
FDQDOGHGLVWULEXFLyQGHORVSURGXFWRVGHODFRQILWHUtD 
Ɣ Distribuci n por ser icio de deli er . /RVSHGLGRVVHSXHGHQHIHFWXDUSRUFRPSUDYtD
WHOHIyQLFD \ SRU UHGHV VRFLDOHV )DFHERRN :KDWVDSS H ,QVWDJUDP %ULQGDQGR
DOWHUQDWLYDVGHSDJRVTXHPHMRUVHDMXVWDDODVQHFHVLGDGHVGHORVFOLHQWHVWDUMHWDV
GH GpELWRV FUpGLWRV WDUMHWDV GH +HODGRV ,FH 0HUFDGRSDJR \R HQ HIHFWLYR (O
VXPLQLVWURGHOSURGXFWRHVWDUiDFDUJRGHXQPLVPRPLHPEURGHODHPSUHVDVHUYLFLR
QRWHUFHUL]DGRGRQGHODGLVWULEXFLyQVHEDVDUiHQODHQWUHJDHQWLHPSR\IRUPD(O
UHSDUWRGHOSURGXFWRVHUiSRUPHGLRGHXQURGDGR3HXJHRW3DUWQHUPRGHORHQ
ORVEDUULRVGH9LOOD'HYRWR$JURQRPtD9LOOD3XH\UUHGyQ\9LOODGHO3DUTXH 
 (VWUDWHJLDGHSURPRFLyQ
(OSULQFLSDOPHGLRGHSXEOLFLGDGVHUiSRUPHGLRGHODGLIXVLyQHVGHFLU“de boca en boca” 
GH ORVFOLHQWHVD WUDYpVGH ODFDOLGDGGHOKHODGRDUWHVDQDOGH+HODGRV ,FH$GHPiVVH
GHVDUUROODUiFDPSDxDVSXEOLFLWDULDVDWUDYpVGHXQDSURPRFLyQTXHVHOOHYDUiQDFDERSRU
PHGLR GH ODV UHGHV VRFLDOHV RIUHFLHQGR GHVFXHQWRV SRU GtDV HVSHFLDOHV FRPR
HVSHFWiFXORV GHSRUWLYRV GtD GHO QLxR GtD GH OD PDGUH IHULDGRV ODUJRV QRFKHV GH ORV
KHODGRVHQ&$%$ILHVWDVGHILQGHDxR\HOGtDGHODQLYHUVDULRGH+HODGRV,FH
2WUDHVWUDWHJLDGHSURPRFLyQDXWLOL]DUVHUiORVGHVFXHQWRVSRUFDQWLGDGRWRUJDQGRRIHUWDV
SDUDORVFOLHQWHVOOHYDQGRNLORVGHKHODGRVSDJDVRFRPSUDQGRFXDUWRVGHKHODGRV
DERQDV
/D OtQHD GH FRQILWHUtD XWLOL]DUD SURPRFLRQHV HQ FXDQWR D GLVWLQWRV WLSRV GH FRPERV FRQ
GHVFXHQWRVFRPRXQFDIpPiVWUHVPHGLDOXQDVMXJRGHQDUDQMDROLFXDGRVPiVXQWRVWDGR
XQFRUWDGRPiVFXDWURWRVWDGDVFRQPHUPHODGD\TXHVRFUHPD
ϵϬͮW Ą Ő ŝ Ŷ Ă 

3ODQGHJHUHQFLD\RSHUDFLyQ
 (VWUXFWXUDGH+HODGRV,FH

([LVWHQFXDWURiUHDVGLIHUHQFLDGDVGHQWURGHODHPSUHVD9HQWDV3URGXFFLyQ6HUYLFLRVGH
$SR\R\SRU~OWLPRGH$OPDFpQ\$SURYLVLRQDPLHQWR$GHPiVVHGHEHWHQHUHQFXHQWDOD
'LUHFFLyQ\OD6HFUHWDULD
Ɣ 'LUHFFLyQ 6H HQFXHQWUD HMHUFLGD SRU OD VRFLDIXQGDGRUD 6XV SULQFLSDOHV
DFWLYLGDGHVVRQ
ڹ 'HVDUUROODUPHWDV D FRUWR \ ODUJR SOD]R MXQWR FRQ ORV REMHWLYRV DQXDOHV \
FRPXQLFDUODVGLUHFWULFHVSDUDOOHYDUDFDERHOFXPSOLPLHQWRGHORVREMHWLYRV
HVSHFtILFRV
ڹ 5HDOL]DUHYDOXDFLRQHVSHULyGLFDVGHOFXPSOLPLHQWRGHODVIXQFLRQHVGHORV
GLIHUHQWHVGHSDUWDPHQWRV
ڹ 6ROLFLWDU ORV HVWDGRV ILQDQFLHURVPHQVXDOHV DO FRQWDGRU SDUD HO DQiOLVLV \
WRPDGHGHFLVLRQHV
ڹ 6XSHUYLVDUODIRUPXODFLyQHMHFXFLyQ\HYDOXDFLyQGHOSUHVXSXHVWRDQXDOGH
FRQIRUPLGDGFRQODVGLVSRVLFLRQHVOHJDOHVDSOLFDEOHV
ڹ (ODERUDFLyQ\FRQWUROGHSUHVXSXHVWRV
ڹ 5HYLVDUORVFKHTXHVHPLWLGRVSRUGLIHUHQWHVFRQFHSWRVWDOHVFRPRSDJRVD
SURYHHGRUHVSDJRVGHVHUYLFLRVDSRUWHVDVLJQDFLRQHV
ڹ &RQWUROGHFDOLGDGGHODSURGXFFLyQGHORVKHODGRV
ϵϭͮW Ą Ő ŝ Ŷ Ă 

Ɣ 6HFUHWDUtD *HQHUDO (VWi D FDUJR SRU HO KLMRVRFLR GH OD GXHxDIXQGDGRUD GH
+HODGRV,FH,QJHQLHUR,QGXVWULDO\WUDEDMDHQODKHODGHUtDKDFHPiVGHYHLQWHDxRV
6XVSULQFLSDOHVDFWLYLGDGHVVRQ
ڹ /OHYDUDFDEROD*HVWLyQGH&RPSUDVDYHULJXDFLyQGHSUHVXSXHVWRDQiOLVLV
GHODVDOWHUQDWLYDVGHGLVWLQWRVSURYHHGRUHVSUR\HFFLyQGHFRVWRVSDJRVGH
PHUFDGHUtDV
ڹ 'HVHPSHxDU OD*HVWLyQGH5HFXUVRV+XPDQRVE~VTXHGD UHFOXWDPLHQWR
VHOHFFLyQ \ FDSDFLWDFLyQ GH ORV QXHYRV HPSOHDGRV H[WHUQRV $GHPiV GH
OOHYDUDFDERXQDHYDOXDFLyQGHGHVHPSHxRDWRGRHOSHUVRQDORSHUDWLYRGH
ODVGLIHUHQWHViUHDVGHODHPSUHVD
ڹ /OHYDUDFDERODFRQWDELOLGDGGHFRVWRVFRPRDVtWDPELpQODWUDGLFLRQDOGHO
QHJRFLR
ڹ (MHFXWDU ODV IXQFLRQHV FRPHUFLDOHV FRPR LQYHVWLJDFLyQ GH PHUFDGR ODV
IXQFLRQHVGHPDUNHWLQJ\SXEOLFLGDG
ڹ (MHUFHUHOFRQWUROGLVFLSOLQDULRGHOSHUVRQDODVXFDUJR
ڹ &RQWURO\DGPLQLVWUDFLyQGHORVUHFXUVRVILQDQFLHURV
Ɣ 3URGXFFLyQ (VWD iUHD HVWi FRQIRUPDGD SRU GRV HPSOHDGRV XQR D FDUJR GHO
SURFHVRGHIDEULFDFLyQGHORVKHODGRVKHUPDQRGHODVRFLDIXQGDGRUD\PDHVWUR
KHODGHUR\RWURDFDUJRGHODOtQHDGHODFRQILWHUtDKLMRGHODVRFLD\HVWXGLDQWHGH
LQJHQLHUtDLQGXVWULDO/DVWDUHDVOOHYDGDVDFDERVRQ
ڹ )DEULFDFLyQ GH KHODGRV DUWHVDQDOHV 'LFKR SURFHVR GH SURGXFFLyQ TXH
FRQVLVWHHQODREWHQFLyQ\SUHSDUDFLyQGHODPDWHULDSULPDHODERUDFLyQGH
OD SDVWD KHODGD \ FRPELQDFLyQ GH ORV LQJUHGLHQWHV VHJ~Q FDGD JXVWR GH
KHODGRFRQJHODFLyQ\OD~OWLPDHWDSDODFRQVHUYDFLyQ
ڹ /DHODERUDFLyQGHORVSURGXFWRVGHFRQILWHUtDVHOOHYDDFDERHQHOPRPHQWR
HQTXHVHHIHFW~DHOSHGLGRGHOFOLHQWH
ڹ 5HTXHULPLHQWRVGHODVPDWHULDVSULPDVDOVHFUHWDULRJHQHUDO
ڹ &RQWURODUODSURGXFFLyQ\ORVQLYHOHVGHLQYHQWDULR
ڹ /OHYDU D FDER HO FRQWURO GH FDOLGDG GH ODVPDWHULDV SULPDV SURGXFWRV HQ
SURFHVR\HOSURGXFWRILQDO
ϵϮͮW Ą Ő ŝ Ŷ Ă 

Ɣ 9HQWDV(VWiDFDUJRGHXQDFDMHUDKLMDGHODVRFLD\HVWXGLDQWHGH/LFHQ&RQWDGRU
3~EOLFRXQDPHVHUDSHUVRQDODMHQRDODIDPLOLD\HVWXGLDQWHGHQLYHOWHUFLDULR\HO
GHOLYHU\SHUVRQDODMHQRDODIDPLOLD\HVWXGLDQWH/DVSHUVRQDVTXHLQWHJUDQHVWD
iUHD SUHVHQWDQ XQDJUDQ YRFDFLyQ GH VHUYLFLRV DO FOLHQWH HOOR VLJQLILFD XQDJUDQ
IXHU]D GH YHQWD SDUD OD VDWLVIDFFLyQ GH ODV QHFHVLGDGHV GH ORV FOLHQWHV /DV
IXQFLRQHVGH9HQWDVFRQVLVWHQHQ
ڹ /OHYDUDFDERODVYHQWDVGLDULDVHQHOORFDOPHGLDQWHODDWHQFLyQDOS~EOLFR
ڹ 5HFLELU ORV SHGLGRV SRU YtD WHOHIyQLFD \ SRU UHGHV VRFLDOHV )DFHERRN
,QVWDJUDP\:KDWVDSS
ڹ 5HDOL]DUODGLVWULEXFLyQGLUHFWDGHOSURGXFWRILQDO
ڹ /OHYDUDFDERHOVHUYLFLRGHGHOLYHU\
Ɣ $OPDFpQ\$SURYLVLRQDPLHQWR$FDUJRGHOSULPRGHOVRFLRVHFUHWDULR6XVWDUHDV
FRQVLVWHQHQ
ڹ (IHFWXDU ODV UHFHSFLRQHV \ VDOLGDV GH PDWHULDV SULPDV FRPSUREDQGR OD
FDQWLGDG\FDOLGDGGHORVSURGXFWRVVROLFLWDGRVDORVSURYHHGRUHV
ڹ /OHYDUDFDERHODOPDFHQDPLHQWRGHPDWHULDVSULPDV
ڹ &RQWURODUHOVWRFNGHORVLQVXPRV
ڹ ,QWHUDFWXDUFRQODViUHDVGHFRPSUDV6HFUHWDUtD*HQHUDOSURGXFFLyQ\OD
'LUHFFLyQ
ڹ (PLWLULQIRUPHVDOD6HFUHWDUtD*HQHUDO
Ɣ 6HUYLFLRVGH$SR\R(VWDEOHFLGDSRUXQDRSHUDULDGHOLPSLH]DDMHQDDODIDPLOLD\
WUDEDMD KDFH TXLQFH DxRV HQ +HODGRV ,FH $VLPLVPR SRU HO SHUVRQDO GH
PDQWHQLPLHQWR D FDUJRGH XQ WpFQLFR HQ UHSDUDFLyQ \ FXLGDGR GH ODVPiTXLQDV
LQGXVWULDOHVGHIDEULFDGRUDVGHKHODGRVOOHYDPiVGHYHLQWHDxRVWUDEDMDQGRHQOD
HPSUHVD/DVWDUHDVUHDOL]DGDVSRUORVPLHPEURVGHHVWDiUHDFRQVLVWHQHQ
ڹ 5HDOL]DU ODV WDUHDVGHDVHRHKLJLHQHHQ WRGRHO ORFDO \D VHDHQHO iUHD
SURGXFWLYDFRPRHQODFRPHUFLDO\RILFLQD
ڹ 0DQWHQFLyQ GH ODV PiTXLQDV IDEULFDGRUDV GH KHODGRV IUHH]HU \
FRQVHUYDGRUDV\WRGRDTXHOHTXLSRGHVWLQDGRDODSURGXFFLyQ
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
Ɣ $VHVRUtD/HJDO(VXQVHUYLFLRH[WHUQRGHOQHJRFLRHVWiDFDUJRGHXQDERJDGR\
FRQWDGRU S~EOLFR TXLHQ IXH FRQWUDWDGR GHVGH HO PRPHQWR GH OD FRQVWLWXFLyQ GH
+HODGRV,FH6XH[SHULHQFLD\GHVHPSHxRKDFHPiVGHYHLQWLFLQFRDxRVOHSHUPLWLy
REWHQHU XQD SRVLFLyQ HVWDEOH GHVGH HO SXQWR GH YLVWD OHJDO FRPR DVt WDPELpQ
FRQWDEOH6XVSULQFLSDOHVDFWLYLGDGHVVRQ
ڹ /OHYDUORVOLEURV\UHJLVWURVFRQWDEOHVGHODHPSUHVD
ڹ )RUPXODUODVFXHQWDVDQXDOHV
ڹ 5HDOL]DULQYHQWDULRV\EDODQFHVSHULyGLFRV
ڹ 3URYHHUGHLQIRUPHVFRQWDEOHVWDQWRD ODHPSUHVDFRPRDORVRUJDQLVPRV
FRPSHWHQWHVGHODDFWLYLGDGFRPHUFLDO$),3$*,3HQWUHRWURV
3ODQGHSXHVWDHQPDUFKD
/DDFWLYLGDGFRQWHQLGDHQHVWH3ODQVHLQLFLDFRQODDGTXLVLFLyQGHOHTXLSDPLHQWRLQGXVWULDO
FRQXQDIDEULFDGRUD&DUSLJLDQLXQDSDVWHXUL]DGRUD)ULVKHUGRVOLFXDGRUDV6N\PVHQ\XQD
EDWLGRUD LQGXVWULDO3ODQHWDULD3HDERG\6HKDHODERUDGRXQFURQRJUDPDGHDFWLYLGDGHV\
WLHPSRV GRQGH VH HVER]DQ WRGDV ODV DFWLYLGDGHV D GHVHQYROYHUVH TXH ILQDOL]DQ FRQ OD
SXHVWDHQPDUFKD\DOUpJLPHQGHOQXHYRHTXLSDPLHQWR6HGHWDOODHOVLJXLHQWHFURQRJUDPD
GHDFWLYLGDGHV
Ɣ )HFKDGHDSUREDFLyQGHOSUpVWDPR
Ɣ /XHJR GH REWHQHU HO FDSLWDO HIHFWXDU OD FRPSUD GH ODV VHLV PDTXLQDULDV
DQWHULRUPHQWHPHQFLRQDGDV
Ɣ &DSDFLWDFLyQGHOSHUVRQDOSDUDODXWLOL]DFLyQGHOQXHYRHTXLSDPLHQWRGHSODQWDFRQ
SUHYLRDYLVRGHORVVHUYLFLRVSRVWYHQWDTXHRIUHFHQODVPDUFDVHOHJLGDV
Ɣ ,QLFLR GH OD HODERUDFLyQ GH ORV KHODGRV DUWHVDQDOHV FRQ OD QXHYD WHFQRORJtD
DGTXLULGD
Ɣ $OFDQ]DUORVQLYHOHVGHSURGXFFLyQSUHYLDPHQWHHVWDEOHFLGRVHQORVGHPpWRGRVGH
SURGXFFLyQSDUDVDWLVIDFHUODGHPDQGDSUR\HFWDGDDOPHQRVORVGRVSULPHURVDxRV
VLJXLHQWHV
Ɣ &RQWUROGHODVDFWLYLGDGHVGHIRUPDFRQWLQXD
Ɣ &RPSDUDUORVPiUJHQHVGHXWLOLGDGEDVDGRVHQORVREMHWLYRVSODQLILFDGRVHQODHWDSD
LQLFLDO
Ɣ 6LGHFRPSDUDUORVUHVXOWDGRVREWHQLGRVFRQORVGHVHDGRVVXUJHQGHVYtRVFRPRVL
H[LVWHFDSDFLGDGRFLRVDQRVHOOHJDDFXEULUODFDQWLGDGGHPDQGDGDGHKHODGRVVH
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SXHGHFRUUHJLULPSOHPHQWDQGRXQDHYDOXDFLyQ\SRVWHULRUFDSDFLWDFLyQDWUDYpVGH
ORVPDQXDOHVGHSURFHGLPLHQWRVGHODVPDTXLQDULDV
Ɣ 8QD YH] FRUUHJLGR \ VROXFLRQDGR ORV SUREOHPDV TXH VH SXGLHUDQ SUHVHQWDU OD
HPSUHVD HVWDUi DSWD \PHMRU SRVLFLRQDGD SDUD UHWRPDU ORV QLYHOHV GH YHQWDV \
SURGXFFLyQSODQLILFDGRV
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(OULHVJRSUHYLVWRHVH[WHUQRDODHPSUHVD\HVWiFRQVWLWXLGRSRUODDFWLYLGDGHFRQyPLFD
QDFLRQDOUHODFLRQDGDDXQDUHFHVLyQLQIODFLyQYDULDFLRQHVEUXVFDVGHOWLSRGHFDPELR\
SRUFRQVLJXLHQWHHQHOSUHFLRGH ORV LQVXPRV$GHPiVVL ORVFRVWRVSURGXFWLYRVVHYHQ
DIHFWDGRVDODSUREDELOLGDGGHRFXUUHQFLDGHORVDXPHQWRVVRVWHQLGRV\FRQVWDQWHVGHOQLYHO
GHSUHFLRVHQORVLQVXPRVH[LVWHODSRVLELOLGDGGHXQDEDMDHQODFDQWLGDGGHPDQGDWDQWR
GH ORVKHODGRVFRPR ORVSURGXFWRVGH ODFRQILWHUtD(VWHULHVJRVHUiDIURQWDGRPHGLDQWH
SURPRFLRQHVHVWDFLRQDOHVDXPHQWRGHODFDSDFLGDGSURGXFWLYDDQXDO\HQFRQVHFXHQFLD
XQDUHGXFFLyQGHFRVWRVHVWDVPHGLGDVVXPDGRFRQHO UHFRQRFLPLHQWRGHOFXUVRGH ORV
QHJRFLRV EDMR OD H[SHULHQFLD GH ORV PLHPEURV GH +HODGRV ,FH SHUPLWLUiQ HVWDU PHMRU
SUHSDUDGRVDQWHODVLQFHUWLGXPEUHVTXHSXHGDQSUHVHQWDUVH
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
/LFXDGRUDOWV6N\PVHQ 
3RWHQFLDGHO0RWRU&9 
)UHFXHQFLD+] 
9ROWDMH9 
$OWXUDPP 
/DUJRPP 
3URIXQGLGDGPP 
3HVR1HWRNJ 
3HVR%UXWRNJ 
&DSDFLGDGGHO9DVROWV 
5RWDFLyQUSP 
 
3UHFLRXQLWDULR 
&DQWLGDG 
3UHFLRWRWDO 

ϵϱͮW Ą Ő ŝ Ŷ Ă 


%DWLGRUD3ODQHWDULDZ3HDERG\ :GHSRWHQFLD %RZOOWVGHDFHUR,QR[LGDEOHFRQSURWHFWRU
DQWLVDOSLFDGXUDV &XHUSR\PHFDQLVPRPHWiOLFR QLYHOHVGHSRWHQFLD 3DWDVDQWLGHVOL]DQWHV %DWLGRUGHDODPEUHILQR %DWLGRUGHDODPEUHJUXHVRSDUDPDVDVSHVDGDV *DQFKRSDUDSDVWD 2ULJHQ&KLQD 
 
3UHFLRXQLWDULR 
&DQWLGDG 
3UHFLRWRWDO 



3DVWHXUL]DGRUD)ULVKHU3) 
9ROXPHQ%DxR0DULD OW
3RWHQFLD .Z
3RWHQFLD0RWRU$JLWDGRU +3
7HQVLyQGH$OLPHQWDFLyQ [9R[9
9iOYXODGH'HVFDUJD PP
&RQWUROGH7HPSHUDWXUD 6L
&DSDFLGDGGHO7DQTXH OW
3HVR$SUR[LPDGR .J
0HGLGDVDQFKRDOWRSURIXQGLGDG [PP
3RWHQFLD0RWRU+RPRJHLQL]DGRU +3
&DOHQWDPLHQWR (OpFWULFRR*DV
 3UHFLRXQLWDULR 
&DQWLGDG 
3UHFLRWRWDO 


 
ϵϲͮW Ą Ő ŝ Ŷ Ă 

)DEULFDGRUD&DUSLJLDQLL 
02'(/2
/$%27521,&
+(,
)XVLEOH_$ 
*UDQL]DGR_&DQWLGDGSRUFLFORNJ 
&U\VWDO_&DQWLGDGSRUFLFORNJ0tQ 
&U\VWDO_&DQWLGDGSRUFLFORNJ0i[ 
3RWHQFLDQRPLQDO_N: 
&RQGHQVDGRU_ $JXD
3HVRQHWR_NJ 
$OLPHQWDFLyQHOpFWULFD_9ROWLRV 
$OLPHQWDFLyQHOpFWULFD_+] 
$OLPHQWDFLyQHOpFWULFD_3K 
&UHPRODWD_&DQWLGDGSRUFLFORNJ 
'LPHQVLRQHVHQODEDVH$[3_FP [
'LPHQVLRQHV+_FP 
 
3UHFLRXQLWDULR 
&DQWLGDG 
3UHFLRWRWDO 


727$/ 

/DVQXHYDVPiTXLQDVWLHQHQXQDFRWL]DFLyQGHVLQHPEDUJRHQFRQFHSWRV
GHSXHVWDHQPDUFKD\FRVWRVGHHQYtRVHOPRQWRGHOFUpGLWRDVROLFLWDUVHUiGH


$FRQWLQXDFLyQVHSUHVHQWDODYLDELOLGDGHFRQyPLFDDWUDYpVGHODSUHVHQWDFLyQGHO
%DODQFHDO,QLFLR)OXMRGH)RQGRVSUR\HFWDGRV\HO(VWDGRGH5HVXOWDGRV3UR\HFWDGRV


&UpGLWRVROLFLWDGR 
2EMHWR $GTXLVLFLyQGHQXHYRHTXLSDPLHQWR
3OD]R DxRV
7DVDGHLQWHUpV 
)LUPDGHO%DQFR %DQFR1DFLyQ
,QWHUpVD3DJDU 
0RQWRDGHYROYHU 
ϵϳ
ͮ W
ĄŐ
ŝŶ
Ă
%
$/
$1
&(
$/
,1
,&,
2





(MH
UFL
FLR
GH
O



D
O














$&
7,9
2


3$
6,9
2


$F
WLYR
&R
UULH
QWH



3D
VLY
R&
RUU
LHQ
WH


&D
MD
\%
DQ
FR
V




3UR
YH
HG
RUH
V



&X
HQ
WDV
D
FR
EUD
U




 '
HX
GD
VI
LVF
DOH
V






'
HX
GD
VOD
ER
UDO
HV





%LH
QH
VG
H&
DP
ELR


2W
URV
3U
pV
WDP
RV


0D
WHU
LDV
3U
LP
DV






7R
WDO
3D
VLY
R&
RUU
LHQ
WH




3UR
GX
FWR
V7
HUP
LQD
GR
V









3D
VLY
RQ
RF
RUU
LHQ
WH


7R
WDO
$F
WLY
R&
RUU
LHQ
WH





2W
URV
3U
pV
WDP
RV



$F
WLYR
QR
&R
UULH
QWH


 7
RWD
O3
DV
LYR
1R
&R
UUL
HQ
WH


%LH
QH
VG
H8
VR








$P
RUW
L]D
FLy
Q$
FX
PX
ODG
D





7R
WDO
3D
VLY
R




7R
WDO
$F
WLY
R1
R&
RUU
LHQ
WH


3$
75
,0
21
,2
1(
72







&D
SLW
DO








5H
VX
OWD
GR
VQ
RD
VLJ
QD
GR
V


7R
WDO
$F
WLY
R





5H
VX
OWD
GR
VH
MHU
FLF
LR





7R
WDO
3D
WULP
RQ
LR
1H
WR








7R
WDO
3D
VLY
R
3D
WULP
RQ
LR
1H
WR





ϵϴ
ͮ W
ĄŐ
ŝŶ
Ă
)/
8-
2
'(
)2
1'
26








3H
UtR
GR
FR
PS
UHQ
GLG
RH
QWU
HH
O



\
HO











$x
R


'(
7$
//
(
-X
OLR

$J
RV
WR
6H
SWL
HP
EUH

2F
WXE
UH
1R
YLH
PE
UH
'LF
LHP
EUH

$x
R










6D
OGR
LQ
LFLR













$
,1*
5(
62
6







$
&
RE
UDQ
]D
VF
UpG
LWR
VH
[LV
WHQ
WHV





























$
&
RE
UDQ
]D
VG
HY
HQ
WDV





































$
2
WUR
V,
QJ
UHV
RV








72
7$
/,
1*
5(
62
6
$




































%
(*
5(
62
6







%
3
DJ
RG
HX
GD
H[
LVWH
QWH




























%
3
DJ
RG
HF
RP
SUD
V

























%
*
DV
WRV
&R
PH
UFL
DOH
V




























%
*
DV
WRV
$G
PL
QLV
WUD
WLYR
V




























%
5
HWL
URV





























%
6
HUY
LFLR
GH
GH
XG
DE
DQ
FD
ULD








$P
RUW
L]D
FLy
Q







,QW
HUH
VH
V







%
2
WUR
VH
JUH
VR
V







72
7$
/(
*5
(6
26
%













































)OX
MR
1H
WR
$
%


















)OX
MR
1H
WR
$F
XP
XOD
GR
























ϵϵ
ͮ W
ĄŐ
ŝŶ
Ă
)/
8-
2
'(
)2
1'
26

3H
UtR
GR
FR
PS
UHQ
GLG
RH
QWU
HH
O



\
HO











































'(
7$
//
(
(Q
HUR

)H
EUH
UR
0D
U]R

$E
ULO
0D
\R

-X
QLR

-X
OLR

$J
RV
WR
6H
SWL
HP
EUH
2
FWX
EUH

1R
YLH
PE
UH
'LF
LHP
EUH
$
xR

WRW
DO
$x
R
WR
WDO
$
xR

WRW
DO
$x
R
WR
WDO


















6D
OGR
LQ
LFLR






















$
,1*
5(
62
6
















$
&
RE
UDQ
]D
VF
UpG
LWR
V
H[
LVWH
QWH
V
































































$
&
RE
UDQ
]D
VG
HY
HQ
WDV






















































































$
2
WUR
V,
QJ
UHV
RV























72
7$
/,
1*
5(
62
6
$





















































































%
(*
5(
62
6
















%
3
DJ
RG
HX
GD
H[
LVWH
QWH

































































%
3
DJ
RG
HF
RP
SUD
V



























































%
*
DV
WRV
&R
PH
UFL
DOH
V

































































%
*
DV
WRV

$G
PL
QLV
WUD
WLYR
V
































































%
5
HWL
URV

































































%
6
HUY
LFLR
GH
GH
XG
D
ED
QF
DUL
D
















$P
RUW
L]D
FLy
Q














































,QW
HUH
VH
V


















































%
2
WUR
VH
JUH
VR
V






















72
7$
/(
*5
(6
26
%







































































































)OX
MR
1H
WR
$
%

















































)OX
MR
1H
WR
$F
XP
XOD
GR

































































 &R
PH
QWD
ULR
V
2
WUR
VLQ
JUH
VR
V
FR
UUH
VS
RQ
GH
DO
P
RQ
WR
GH
OFU
pG
LWR
VR
OLFL
WDG
R





2
WUR
VH
JUH
VR
V
HV
HO
SD
JR
GH
OD
VQ
XH
YD
VP
DT
XLQ
DUL
DV
P
iV
OR
VJ
DV
WRV
GH
IOH
WHV
\
SX
HV
WD
HQ
P
DUF
KD

 
ϭϬϬ
ͮ W
ĄŐ
ŝŶ
Ă
%
$/
$1
&(
35
2<
(&
7$
'2






(MH
UFL
FLR
GH
O















$&
7,9
2


3$
6,9
2


$F
WLYR
&R
UULH
QWH



3D
VLY
R&
RUU
LHQ
WH


&D
MD
\%
DQ
FR
V




3UR
YH
HG
RUH
V




&X
HQ
WDV
D
FR
EUD
U




 '
HX
GD
VI
LVF
DOH
V






'
HX
GD
VOD
ER
UDO
HV





%LH
QH
VG
H&
DP
ELR


3Up
VWD
PR
ED
QF
DUL
R



0D
WHU
LDV
3U
LP
DV






7R
WDO
3D
VLY
R&
RUU
LHQ
WH





3UR
GX
FWR
V7
HUP
LQD
GR
V










3D
VLY
RQ
RF
RUU
LHQ
WH


7R
WDO
$F
WLY
R&
RUU
LHQ
WH





3Up
VWD
PR
ED
QF
DUL
R





$F
WLYR
QR
&R
UULH
QWH


 7
RWD
O3
DV
LYR
1R
&R
UUL
HQ
WH





%LH
QH
VG
H8
VR








$P
RUW
L]D
FLy
Q$
FX
PX
ODG
D





7R
WDO
3D
VLY
R





7R
WDO
$F
WLY
R1
R&
RUU
LHQ
WH


3$
75
,0
21
,2
1(
72







&D
SLW
DO








5H
VX
OWD
GR
VQ
RD
VLJ
QD
GR
V


7R
WDO
$F
WLY
R





5H
VX
OWD
GR
VH
MHU
FLF
LR





7R
WDO
3D
WULP
RQ
LR
1H
WR








7R
WDO
3D
VLY
R
3D
WULP
RQ
LR
1H
WR





ϭϬϭ
ͮ W
ĄŐ
ŝŶ
Ă
&8
$'
52
'(
5(
68
/7
$'
26
35
2<
(&
7$
'2




(-
(5
&,&
,2
,1
,&,
$'
2
(/




<
),1
$/
,=$
'2
(/







9H
QWD
V




















+H
ODG
HUt
D





























&R
QIL
WHU
tD






























7R
WDO



































&R
VWR
GH
9H
QWD
V
+H
ODG
HUt
D





























&R
QIL
WHU
tD





























7R
WDO



































*D
VWR
V






&R
PH
UFL
DOH
V





























$G
PL
QLV
WUD
WLYR
V


































5H
VX
OWD
GR
DQ
WHV
GH
LP
SX
HV
WRV




































5H
VX
OWD
GR
GH
VS
Xp
VG
HL
PS
XH
VWR
V





























ϭϬϮͮW Ą Ő ŝ Ŷ Ă 


/DVEDVHVSDUDHODUPDGRGHOSUHVXSXHVWRHVWiQDQH[DGDVHQHO$3e1,&(
 $SpQGLFHGHGRFXPHQWDFLyQGHUHVSDOGR
/DGRFXPHQWDFLyQGHUHVSDOGRFRPSUHQGHORVWUHVDSpQGLFHVDQWHULRUPHQWHPHQFLRQDGRV
GXUDQWHHO3ODQGH1HJRFLRGH+HODGRV,FH65/
Ɣ $3e1',&(PHQFLRQDGRHQHODSDUWDGR(VWXGLRGHPHUFDGR
Ɣ $3e1',&(PHQFLRQDGRHQHODSDUWDGR3URFHVRGHFRPSUDGHORVFOLHQWHV
Ɣ $3e1',&(PHQFLRQDGRHQHODSDUWDGREDVHVSDUDHOSUHVXSXHVWRSDUD
VHUWHQLGDVHQFXHQWDHQODVSUR\HFFLRQHV
(VWRVWUHVDSpQGLFHVVHUiQLQFOXLGRVHQHO$QH[RJHQHUDOGHODWHVLV 
ϭϬϯͮW Ą Ő ŝ Ŷ Ă 

&$3,78/2&RQFOXVLRQHV\
UHFRPHQGDFLRQHV
3DUD GDU SRU ILQDOL]DGR HVWH HVWXGLR GH LQYHVWLJDFLyQ VH UHVXPH D FRQWLQXDFLyQ ODV
SULQFLSDOHV FRQFOXVLRQHVTXHVH REWLHQHQ GHO SUHVHQWH WUDEDMR (O SURSyVLWR IXH DQDOL]DU
WRGDVODVYDULDEOHVIXQGDPHQWDOHVSDUDGHVFULELUFXiOHVVRQODVKHUUDPLHQWDV\UHTXLVLWRV
TXHD\XGDQDODSURIHVLRQDOL]DFLyQGHODJHVWLyQHQODV(PSUHVDV)DPLOLDUHV&RQVLGHUDPRV
TXH HV XQD WHPiWLFD LPSRUWDQWH SDUD WHQHU HQ FXHQWD \D TXH JHQHUD HQ HO iPELWR
HPSUHVDULDOWHQLHQGRHQFXHQWDORVUROHVTXHRFXSDQORVPLHPEURVGHODHPSUHVD
&RPRGHWDOODPRVD OR ODUJRGHO WUDEDMRHOSODQHDPLHQWR IRUPDO\HVWUDWpJLFRHVHOSXQWR
IXQGDPHQWDOSRUHOFXDOVHDQDOL]DODJHVWLyQDFWXDOGHOQHJRFLR(QXQSULQFLSLRDQDOL]DQGR
ODVLWXDFLyQDFWXDOGHODVS\PHVGHVFULELHQGRVXVFDUDFWHUtVWLFDVYHQWDMDV\GHVYHQWDMDV\
ODLQWHUDFFLyQGHORVVLVWHPDVGH(PSUHVD\)DPLOLDVHSXGRGHWHUPLQDUXQDOWRJUDGRGH
FRQGXFWDV LPSURYLVDGDV \ OD XWLOL]DFLyQ GHPpWRGRV LQWXLWLYRV WDQWR HQ OD DGPLQLVWUDFLyQ
FRPRHQODRUJDQL]DFLyQGHORVQHJRFLRVeVWRVVRQORVPRWLYRVSULQFLSDOHVSRUORFXDOODV
(PSUHVDV)DPLOLDUHVQRORJUDQSDVDUDODVHJXQGDJHQHUDFLyQ
&RQVLGHUDPRVLPSRUWDQWHODXWLOL]DFLyQGHHVWHLQVWUXPHQWRFRPRSULQFLSLREiVLFRSDUDOD
VXSHUYLYHQFLDGHOD(PSUHVD)DPLOLDUDWUDYpVGHOGHVDUUROORGHODSODQHDFLyQHVWUDWpJLFD
TXHFRQVWDGHVHLVHWDSDVGHVFULSWDVGHWHUPLQDFLyQGHORVREMHWLYRVDQiOLVLVDPELHQWDO
DQiOLVLV LQWHUQR IRUPXODFLyQ GH HVWUDWHJLDV HODERUDFLyQ GH OD SODQHDFLyQ HVWUDWpJLFD
LPSOHPHQWDFLyQ\SRU~OWLPRHOFRQWUROTXHD\XGDUiDFRPSDUDU ORVUHVXOWDGRVREWHQLGRV
FRQORVSODQLILFDGRV\DVtSRGHUFRUUHJLUODVGHVYLDFLRQHVTXHVHSURGX]FDQ
$VLPLVPRRWUDKHUUDPLHQWDTXHXWLOL]DPRVFRPREDVHSDUDODSURIHVLRQDOL]DFLyQHVHO3ODQ
GH1HJRFLRXQLQVWUXPHQWRGHUHSUHVHQWDFLyQGHODVHPSUHVDVIDPLOLDUHVFRQHOREMHWRGH
GHPRVWUDU OD YLDELOLGDG GH XQ HPSUHQGLPLHQWR R XQD HPSUHVD \D HVWDEOHFLGD FX\RV
GHVWLQDWDULRVVHUiQLQYHUVRUHVHQWLGDGHVILQDQFLHUDV\SURSLRVPLHPEURVGHODHPSUHVD(O
GRFXPHQWR SUHVHQWD XQDJXtD SDUDPDQWHQHU OD HPSUHVDHQ UXPER \D TXH OD HPSUHVD
IDPLOLDUSXHGHSODQHDUGHDQWHPDQRODVFRQWLQJHQFLDVTXHVHSUHVHQWHQ\GHHVWDPDQHUD
GLVPLQXLUHOULHVJRGHTXHHOQHJRFLRQRVHDH[LWRVR
(VWDV GRV WpFQLFDV GH DQiOLVLV PHQFLRQDGDV DQWHULRUPHQWH VLUYHQ SDUD ORJUDU TXH OD
HPSUHVDIDPLOLDUVHDFDSD]GHILMDUHOFXUVRGHDFFLyQTXHKDGHVHJXLUVHHVWDEOHFLHQGR
ϭϬϰͮW Ą Ő ŝ Ŷ Ă 

ORV IXQGDPHQWRV TXH OR RULHQWHQ OD VXFHVLyQ GH RSHUDFLRQHV SDUD UHDOL]DUOR \ ODV
GHVLJQDFLRQHVGHWLHPSRV\UHFXUVRVHFRQyPLFRVQHFHVDULRVSDUDVXHMHFXFLyQ
(O FDVR SUiFWLFR XWLOL]DGR IXH OD HODERUDFLyQ GHXQ3ODQ GH1HJRFLR SDUD XQD KHODGHUtD
DUWHVDQDO FX\R REMHWLYR HUD OD REWHQFLyQ GH QXHYDV PiTXLQDV SDUD OD E~VTXHGD GH
HILFLHQFLDHQHOSURFHVRSURGXFWLYR6HWUDEDMyHQFRQMXQWRFRQORVHPSUHVDULRVEULQGDQGR
DVHVRUDPLHQWRHQHOFDPSRGHOD$GPLQLVWUDFLyQGH(PSUHVDVHQHOGRFXPHQWRVHDERUGy
ORVUHFXUVRVODVWDUHDV\SURFHVRVORVPLHPEURVLQWHJUDQWHV\VXVUROHVODVLWXDFLyQTXH
VHHQFXHQWUDODHPSUHVDHQHOPHUFDGRFRPSHWLWLYR\HOSDQRUDPDHFRQyPLFR\ILQDQFLHUR
DFWXDO GH OD HPSUHVD IDPLOLDU 6H KD GHPRVWUDGR TXH OD HPSUHVD SXHGH DXPHQWDU VX
FDSDFLGDGSURGXFWLYDQRVRORFRQORVUHFXUVRVDFWXDOHVTXHFXHQWDVLQRWDPELpQFRQOD
REWHQFLyQGHQXHYDVWHFQRORJtDVSDUDODSURGXFFLyQHVSRUHVWHPRWLYRTXHODHPSUHVD
QHFHVLWD XQ FUpGLWR SDUD OD DGTXLVLFLyQ GH ODV PLVPDV &RQ ORV UHVXOWDGRV REWHQLGRV
SRGHPRVFRQFOXLUTXHHVIDFWLEOHHOLQFUHPHQWRGHODSURGXFWLYLGDG\DVtOOHJDUDVDWLVIDFHU
ORVQLYHOHVGHGHPDQGDDFWXDOHV\IXWXURVHVGHFLUTXHODKHODGHUtDWLHQHXQDFDSDFLGDG
GHUHSDJRSDUDODGHYROXFLyQGHOFUpGLWRDVROLFLWDU
/DFDSDFLWDFLyQEULQGDGDHQODFRQIHFFLyQGHGLFKR3ODQGH1HJRFLRHVIXQGDPHQWDOSRUTXH
HVXQLQVWUXPHQWRTXHSHUPLWHDORVHPSOHDGRVTXHHVWpQIDPLOLDUL]DGRVFRQHOPRGRGH
WUDEDMR DVt FRPR OD QXHYD WHFQRORJtD D XWLOL]DU SDUD RSWLPL]DU OD FDSDFLGDGRSHUDWLYD \
SURGXFWLYD GH OD IDEULFDFLyQ GH KHODGRV DUWHVDQDOHV /D HPSUHVD D WUDYpV GH QXHVWUD
FDSDFLWDFLyQQRVLQIRUPyTXHVHFRPSHQHWUyHQHOFXUVRGHOQHJRFLR\DTXHWLHQHPD\RU
LQIRUPDFLyQ\FRQRFLPLHQWRHQGRQGHHVWiSRVLFLRQDGDODHPSUHVDHQHOPHUFDGR\FXiOHV
VRQORVUHFXUVRVFRQORVTXHFXHQWD
1XHVWUD FRQFOXVLyQ \ UHFRPHQGDFLyQ ILQDO D HVWH WLSR GH HPSUHVDV HV OD IRUPDFLyQ
HPSUHVDULDO SRU PHGLR GH OD IRUPXODFLyQ GH XQ SODQHDPLHQWR IRUPDO HVWUDWpJLFR FRPR
KHUUDPLHQWD GH VXSHUYLYHQFLD \ OD FUHDFLyQ GH XQ SODQ GH QHJRFLR FX\R DQiOLVLV VHUi
EHQHILFLRVRSDUDSUHYHQLU\FRQRFHUD~QPiVODJHVWLyQHPSUHVDULDO\ORVLQFRQYHQLHQWHV
TXHVH OHVSUHVHQWHQ/DSODQHDFLyQ IRUPDOGHEH LQYROXFUDUD WRGRV ORVPLHPEURVGH OD
(PSUHVD )DPLOLDU \D TXH HV XQD SODQLILFDFLyQ HQ FRQMXQWR \ D QLYHO JOREDO GH WRGD OD
RUJDQL]DFLyQ SDVDQGR SRU ORV QLYHOHV WDQWR GLUHFWLYRV FRPR WiFWLFRV \ RSHUDWLYRV
HVWDEOHFLHQGR REMHWLYRV PLVLyQ YLVLyQ FXOWXUD RUJDQL]DFLRQDO YDORUHV \ SROtWLFDV GH OD
HPSUHVDFRQVXSRVWHULRUDQiOLVLVLQWHUQR\H[WHUQRSDUDGHWHUPLQDUODSRVLFLyQFRPSHWLWLYD
TXHVHHQFXHQWUDODHPSUHVD'LFKRSRVLFLRQDPLHQWRVHUiIXQGDPHQWDOSDUDGHWHUPLQDUVL
ODHPSUHVDWLHQHXQDYHQWDMDFRPSHWLWLYDIUHQWHDVXVFRPSHWLGRUHVSRUPHGLRGHDTXHOODV
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
IRUWDOH]DV\RSRUWXQLGDGHVVDFDQGRHOPHMRUDSURYHFKDPLHQWRGHVXVUHFXUVRV/XHJRGH
GHWHUPLQDUFRQTXpUHFXUVRVFXHQWDHOVLJXLHQWHSDVRVHUiGHWHUPLQDUFyPRVHOOHJDUiD
FRQVHJXLU GLFKRV REMHWLYRV SUHYLDPHQWH HVWDEOHFLGRV HV GHFLU GHILQLU OD HVWUDWHJLD GH
QHJRFLRV6L WRGRHOSHUVRQDOHVFDSD]GHFRQFHELU ODSODQHDFLyQHVWUDWpJLFDFRPRXQD
KHUUDPLHQWD GH JHVWLyQ SURIHVLRQDO YDOLpQGRVH FRPR LQVWUXPHQWR GH VREUHYLYHQFLD
DGDSWDFLyQDORVFDPELRV\YLVLyQIXWXUDHQWRQFHVHOJUXSRIDPLOLDU\DMHQRDpVWHHVWDUi
PiVPRWLYDGR\GLVSXHVWRDSDUWLFLSDUHQ ODHODERUDFLyQGH ODPLVPD$GHPiVVLGHVHD
REWHQHUXQDPHMRULPDJHQFRPRFRPSDxtDIDPLOLDUSDUDODFDSWDFLyQGHQXHYRVLQYHUVRUHV
ODFRQIHFFLyQGHXQ3ODQGH1HJRFLRVHUiHOSULPHUSDVRSDUDORJUDUGLFKRSURSyVLWRJHVWLyQ
SURIHVLRQDO HPSUHVDULD FRQ XQD FODUD YLVLyQ D IXWXUR GH ORV REMHWLYRV \ GLUHFWULFHV ELHQ
GHILQLGRV
(QHVWDFRQFOXVLyQGHPRVWUDPRVORVSXQWRVSULQFLSDOHVSDUDDILUPDUTXHQXHVWUDKLSyWHVLV
³HO3ODQHDPLHQWR IRUPDOGH ODVS\PHV IDPLOLDUHVHVXQDKHUUDPLHQWD GHVXSHUYLYHQFLD\
UHQWDELOLGDGHQHOWLHPSRDWUDYpVGHODIRUPXODFLyQGHXQSODQGHQHJRFLRV´HVYLDEOH
 
ϭϬϲͮW Ą Ő ŝ Ŷ Ă 

%,%/,2*5$)Ë$
¾ /HDFK3La empresa familiar%XHQRV$LUHV(GLWRULDO*UDQLFD6$
¾ 1HXEDXHU)	/DQNH$*La empresa familiar: cómo dirigirla para que 
perdure.%LOEDR'HXVWR
¾ *DOOR0ÈLa empresa familiar: textos y casos%DUFHORQD3UD[LV'/
¾ /R]DQR 3RVVR 0  El protocolo en las empresas de propiedad familiar.
&RORPELDEstudios GerencialesSS
¾ 'HQQLQJ%:Corporate planning: selected concepts/RQGUHV0F*UDZ
+LOOS
¾ &KLDYHQDWR , Administración Proceso Administrativo.&RORPELD0F*UDZ
+LOO7HUFHUD(GLFLyQS
¾ $FNRII5Rediseñando la empresa del futuro0p[LFR(GLWRULDO/LPXVD
¾ 6WHLQHU * $ Planeación estratégica: Lo que todo director debe saber
0p[LFR&RPSDxtD(GLWRULDO&RQWLQHQWDOSS
¾ &KLDYHQDWR ,  Introducción a la teoría General de la Administración
&RORPELD0F*UDZ+LOO
¾ &XHUYR$	5LYHUR3 El análisis económico-financiero de la empresa
(VSDxDRevista española de financiación y contabilidadSS
¾ 3RUWHU 0  Competitive strategy: techniques for analyzing industries and 
competitors.((880DF0LOODQ6	6
¾ 0DUWRV0&9/LGHUD]JRWUDQVIRUPDFLRQDO\VXVHIHFWRVHQODVHPSUHVDV
IDPLOLDUHV XQ DQiOLVLV GLIHUHQFLDO \ HYROXWLYR Revista europea de dirección y 
economía de la empresa18SS
¾ )HUQiQGH]1	%ULQJPDQQ((OLPSDFWRGHODFXOWXUDRUJDQL]DFLRQDO\GHO
OLGHUD]JRHQODVHPSUHVDVIDPLOLDUHVConocimiento, Innovación y Emprendedores: 
camino al futuro. Logroño: Universidad de la Rioja
¾ .RWOHU 3 \ $UPVWURQJ *  Principios de marketing. (VSDxD 3HDUVRQ
(GXFDFLyQ
¾ 7HUUDJQR ' 	 /HFXRQD 0 /  Como armar un Plan de Negocios. 
Mercado/DINERO). &DUDFDV9HQH]XHOD*UXSR(GLWRULDO3URGXFWR
¾ 3RQFLR'Animarse a emprender$UJHQWLQD(GXYLP
¾ 0DUVWLR 7  Manual para escribir un plan de negocios. 0LQLVWHULR GH
5HODFLRQHV([WHULRUHVGH)LQODQGLD
¾ %RUHOOR$El plan de negocios0DGULG(VSDxD(GLFLRQHV'tD]GH6DQWRV
ϭϬϳͮW Ą Ő ŝ Ŷ Ă 

¾ 5HQGyQÏ + 3 Modelo del Plan de Negocios: Para Micro y Pequeña 
Empresa0p[LFR*UXSR(GLWRULDO3DWULD
¾ %$1&2'/1$Guía para empresarios PyMEs para elaborar un Plan 
de Negocios.%XHQRV$LUHV%DQFRGHOD1DFLyQ

:(%*5$)Ë$
¾ $QWRJQROOL 6  Empresas Familiares buenas prácticas en Argentina. 
5HFXSHUDGRGHKWWSZZZFHIHULQRVDLQFRPDUSGIHPSUHVDVIDPLOLDUHVSGI
¾ $QWRJQROOL6Fuentes de conflicto en la Empresa FamiliarUHFXSHUDGRGH
KWWSVZZZJHVWLRSROLVFRPIXHQWHVGHFRQIOLFWRHQODVHPSUHVDVIDPLOLDUHV
¾ *DPERD*RQ]iOH])GHEmpresa Familiar: Estatutos Sociales y Protocolo 
Familiar - Fitzwilliam.0iODJD(VSDxD)LW]ZLOOLDP/HJDO	)LQDQ]DV5HFXSHUDGR
GH KWWSVZZZILW]ZLOOLDPVROLFLWRUVFRPHPSUHVDIDPLOLDUHVWDWXWRVVRFLDOHV\
SURWRFRORIDPLOLDU
¾ %HUUD- Protocolo familiar - Hijos Empresarios. %V$V$UJHQWLQD+LMRV
HPSUHVDULRV 5HFXSHUDGR GH KWWSZZZKLMRVHPSUHVDULRVFRPDUSURWRFROR
IDPLOLDUKWPO
¾ 9i]TXH]$UL]D0Protocolo de empresa familiar: qué es y cómo se hace. 
Infoautónomos. *UDQDGD(VSDxD,QIRDXWyQRPRVHO(FRQRPLVWDHV5HFXSHUDGR
KWWSVLQIRDXWRQRPRVHOHFRQRPLVWDHVWLSRVGHVRFLHGDGHVSURWRFRORGHHPSUHVD
IDPLOLDU
¾ 0DUWLQR*GHPDU]RGH/DVS\PHVVRQHOPRWRUGHOD$UJHQWLQDDiario 
La Nación5HFXSHUDGRGHKWWSVZZZODQDFLRQFRPDUODVS\PHVVRQHO
PRWRUGHODDUJHQWLQD
¾ 'H8ULHWD' GHPD\RGH(PSUHVDV IDPLOLDUHVGLOHPDVDVRUWHDU
Diario El Cronista 5HFXSHUDGR GH
KWWSVZZZFURQLVWDFRPS\PHQHJRFLRV(PSUHVDVIDPLOLDUHVGLOHPDVD
VRUWHDUKWPO
¾ <UUD]DEDO (  GH MXQLR GH  (PSUHVDV IDPLOLDUHV Diario Crónica.
5HFXSHUDGRGHKWWSGLDULRFURQLFDFRPDUHPSUHVDVIDPLOLDUHVKWPO
¾ $JHQFLD $UJHQWLQD GH ,QYHUVLRQHV \ &RPHUFLR ,QWHUQDFLRQDO ). El sistema 
tributario en la Argentina. 5HFXSHUDGR HQ
ϭϬϴͮW Ą Ő ŝ Ŷ Ă 

KWWSZZZLQYHUVLRQ\FRPHUFLRRUJDUGRFVSGI(OB6LVWHPDB7ULEXWDULRBHQBODB$UJHQ
WLQDSGI
¾ 3RVWLJR 6  GH VHSWLHPEUH GH  ¢&yPR DUPDU XQ SODQ GH QHJRFLRV"
5HFXSHUDGRGHKWWSZZZUHGFDPHRUJDUFRQWHQLGRVQRWLFLD&RPRDUPDUXQSODQ
GHQHJRFLRKWPO
¾ )XFNV0$GHHQHURGH3HVHDOPD\RUFRVWRHOFRQVXPRGHKHODGRV
FUHFLy D  NJ SRU KDELWDQWHV \ SRU DxR Diario  o Negro. 5HFXSHUDGR
KWWSVZZZULRQHJURFRPDUSXOVRSHVHDOPD\RUFRVWRHOFRQVXPRGHKHODGRV
FUHFLRDNJSRUKDELWDQWH\SRUDQR,851B
¾ 0DQ]RQL&GHMXQLRGH(OKHODGRWLHQHVXVIDQVWRGRHODxRDiario La 
Nación.5HFXSHUDGRGHKWWSVZZZODQDFLRQFRPDUHOKHODGRWLHQHVXV
IDQVWRGRHODQR
¾ $VRFLDFLyQ )DEULFDQWHV $UWHVDQDOHV GH +HODGRV \ $ILQHV 5HFXSHUDGR GH
KWWSZZZDIDGK\DFRPDUHOKHODGRSKS
¾ 0RUGRU ,QWHOLJHQFH PDU]R  5HFXSHUDGR GH
KWWSVZZZPRUGRULQWHOOLJHQFHFRPLQGXVWU\UHSRUWVLFHFUHDPPDUNHW
¾ “La producción de alimentos y bebidas muestra desde mayo tasas de crecimiento 
positivas”.  GH DJRVWR GH  'LDULR 7pODP 5HFXSHUDGR GH
KWWSZZZWHODPFRPDUQRWDVSURGXFFLRQDOLPHQWRVEHELGDV
WDVDVSRVLWLYDVFUHFLPLHQWRKWPO
¾ ,QVWLWXWR1DFLRQDOGH(VWDGtVWLFDV\&HQVRV,1'(&'LFLHPEUHGHInformes 
técnicos: Industria manufacturera. 5HFXSHUDGR GH
KWWSVZZZLQGHFJRYDUXSORDGVLQIRUPHVGHSUHQVDHPLBBSGI
¾ (XURPLQXWRU,QWHUQDWLRQDO/LPLWHG5HFXSHUDGRGHKWWSVZZZHXURPRQLWRUFRPLFH
FUHDPDQGIUR]HQGHVVHUWV
¾ 6DQWXFKR + 6XEVHFUHWDUtD GH $OLPHQWRV \ %HELGDV Helados. 5HFXSHUDGR GH
KWWSZZZDOLPHQWRVDUJHQWLQRVJREDU+RPH$OLPHQWRV3XEOLFDFLRQHVUHYLVWDVQRWD
SKS"LG 
¾ &iPDUD ,QGXVWULDO \ &RPHUFLDO GHO +HODGR $UWHVDQR 5HFXSHUDGR GH
KWWSZZZFLFKDURVDULRFRPDU
¾ .URP$GHHQHURGH+HODGRVVLQIURQWHUDVODLQGXVWULDDUJHQWLQDVDOHD
OD FRQTXLVWD GHO PXQGR Diario La Nación. 5HFXSHUDGR GH
KWWSVZZZODQDFLRQFRPDUKHODGRVLQIURQWHUDVODLQGXVWULDDUJHQWLQD
VDOHDODFRQTXLVWDGHOPXQGR
ϭϬϵͮW Ą Ő ŝ Ŷ Ă 

¾ Diario m ito. GHHQHURGH(ODxRSDVDGRODLQGXVWULDFUHFLySHUR
QR UHFXSHUy OD FDtGD GH  5HFXSHUDGR GH KWWSVZZZDPELWRFRPHODQR
SDVDGRODLQGXVWULDFUHFLRSHURQRUHFXSHURFDLGDQ
¾ 0LQLVWHULRGH$JURLQGXVWULDGH OD5HS~EOLFD$UJHQWLQD ector cacao  c ocolate  
roductos de confiter a 5HFXSHUDGR GH
KWWSVZZZDJURLQGXVWULDJREDUVLWLRDUHDVVVBPHUFDGRVBDJURSHFXDULRVDSHUWXUDB
GHBPHUFDGRVDQDOLVLVBIRGDBDUFKLYRVB&DFDR&KRFRODWH\3UR
GXFWRVGH&RQILWHU&$'DSGI
¾ 'DQGUHD*GHMXQLRGH ué aradi mas u an la conducta de com ra 
de los consumidores emer entes. 5HFXSHUDGR GH
KWWSVZZZLSURIHVLRQDOFRPQRWDV4XHSDUDGLJPDVJXLDQODFRQGXFWDGH
FRPSUDGHORVFRQVXPLGRUHVHPHUJHQWHV
¾ *LREHUFKLR*/DVFXDWUR³$´TXHGHILQHQFyPRHVKR\HOFRQVXPLGRUDUJHQWLQR
Diario Info ae. 5HFXSHUDGRGHKWWSVZZZLQIREDHFRPWHQGHQFLDVODV
FXDWURDTXHGHILQHQFRPRHVKR\HOFRQVXPLGRUDUJHQWLQR
¾ 1HJRFLRV \ 3\PHV Helados con lec e de aca erse . 5HFXSHUDGR GH
KWWSZZZQHJRFLRV\S\PHVFRPDUWLFXORSKS"QRBLG 
¾ 7RUUHV1HQHURGHHelader as de uenos ires: ersicco  n altra olta.
5HFXSHUDGR GH
KWWSVORTXHODVJXLDVQRGLFHQZRUGSUHVVFRPKHODGHULDVGHEXHQRV
DLUHVSHUVLFFR\XQDOWUDYROWD
¾ %DUULR 5HFROHWD Helader a olta. 5HFXSHUDGR GH
KWWSVZZZEDUULRUHFROHWDFRPDUEORJKHODGHULDYROWD



 
ϭϭϬͮW Ą Ő ŝ Ŷ Ă 

$1(;26

(VWXGLRGHOVHFWRULQGXVWULDOHQ$UJHQWLQD
/RV UHJLVWURVHVWDGtVWLFRV LQGLFDQXQFUHFLPLHQWRGXUDGHURHQHO FRQVXPRGHKHODGRHQ
$UJHQWLQD(QODV~OWLPDVGRVGpFDGDVHOFRQVXPRDQXDOSHUFiSLWDGHKHODGRVHGXSOLFy
SDVy GH  NJ D  NJ 6HJ~Q GDWRV SXEOLFDGRV SRU OD $VRFLDFLyQ GH )DEULFDQWHV
$UWHVDQDOHVGH+HODGRV\$ILQHV$)$'+<$(VWRVHGHEHDODXPHQWRHQODRIHUWDDQLYHO
QDFLRQDOFRQODDSHUWXUDGHQXHYDVFDGHQDVGHKHODGHUtDVFRQYLUWLpQGRVHHQXQDIXHUWH
FRPSHWHQFLDFRQDTXHOODVWUDGLFLRQDOHV
3RURWURODGRODPHMRUDHQHOSRGHUDGTXLVLWLYRHVXQDGHODVFDXVDVGHHVWHLQFUHPHQWR
GHOFRQVXPRGHKDODGR3RVWHULRUPHQWHFRQODFULVLVGHOVHGHUUXPEyQRWRULDPHQWH
KDVWD DOFDQ]DU QLYHOHVPX\ EDMRV *UDGXDOPHQWH HO FUHFLPLHQWR LQGXVWULDO \ VDODULDO IXH
LPSXOVDGRDOFRQVXPRLQFUHPHQWDQGRHOFRQVXPRGHKHODGR
$OFRPSDUDUDOD$UJHQWLQDFRQRWURVSDtVHVGHOPXQGRYHPRVTXHHOFRQVXPRORFDOHVWi
PX\SRUGHEDMRGHORTXHVHFRQVXPHHQ1XHYD=HODQGDNJDQXDOHVRFXSDQGRHO
SULPHUOXJDUGHFRQVXPLGRUGHKHODGRDQLYHOJOREDO/DFODYHGHOFRQVXPRDOWRHQHVWHSDtV
HVTXHDGLIHUHQFLDGH$UJHQWLQDHOFRQVXPRQRHVWiXQLGRDODHVWDFLRQDOLGDGVLQRPiV
ELHQVHFRQVXPHQRUPDOPHQWHHQWRGDODpSRFDGHODxR
6HJ~QODFRQVXOWRUD0RUGRU,QWHOOLJHQFHVHHVSHUDXQLQFUHPHQWRGHYDORUHQHOPHUFDGR
SDUDORVSUy[LPRVFLQFRDxRVGH8'6PLOORQHVFRQXQtQGLFHGHFUHFLPLHQWRGHO
SDUDORVDxRV
/D $UJHQWLQD H[SRUWy PiV GH  WRQHODGDV GH KHODGR HO DxR SDVDGR VHJ~Q OD
6XEVHFUHWDULD GH$OLPHQWRV \%HELGDV UHSUHVHQWDQGR XQ  FRPSDUDGR FRQ HO 
2FXSDQGRHOSULPHUOXJDU8UXJXD\FRQXQGHOYROXPHQWRWDOOXHJR3DUDJXD\FRQXQ
\&KLOHFRQXQ$XQTXHHVWDVFLIUDV LPSUHVLRQHQDVLPSOHYLVWD$UJHQWLQD
HVWiDOHMDGRGHSHUWHQHFHUDODVSULQFLSDOHVGLH]SDtVHVPiVH[SRUWDGRUHVGHKHODGR
$1(;2$QiOLVLVGHOVHFWRUKHODGHUR
ϭϭϭͮW Ą Ő ŝ Ŷ Ă 

2WURLPSHGLPHQWRTXHWLHQHQTXHDWUDYHVDUODVHPSUHVDVIDEULFDGRUDVGHKHODGRHVTXHHO
KHODGR HV FRQVLGHUDGRXQ ELHQ QRUPDO DFWXDOPHQWH OD $UJHQWLQD HVWi DWUDYHVDQGR XQD
HWDSDGHHQIULDPLHQWRGHODHFRQRPtDHVWRRFXUUHFXDQGRVHUHGXFHVXWDVDGHFUHFLPLHQWR
HFRQyPLFRFDOFXODGDD WUDYpVGHO3URGXFWR%UXWR ,QWHUQR 3%,HVWRVHGHEHD IDFWRUHV
WDQWRLQWHUQRVFRPRH[WHUQRV(QSULPHUOXJDUODHOHYDGDWDVDGHLQWHUpVGHKDVWDXQ
GLILFXOWDQGRODRSRUWXQLGDGGHLQYHUVLyQGHELGRDODOWRFRVWRGHRSRUWXQLGDG(QVHJXQGR
OXJDU OD LQIODFLyQDQXDOVHHVWLPDTXHYDDHVWDUDOUHGHGRU GHXQHQHOHVWR
VXPDGR D SROtWLFDV H[SDQVLYDV UHVWULFWLYDV TXH LPSDFWDQ HQ HO SRGHU DGTXLVLWLYR GHO
FRQVXPLGRU WUDHDSDUHMDGRXQDGLVPLQXFLyQGH ORVELHQHVGH OXMRFRPRHVHO FDVRGHO
KHODGR
$QiOLVLVGHOPHUFDGRREMHWLYR
6HJ~QODVFLIUDVGHOD'LUHFFLyQGH$JURDOLPHQWRVHQOD$UJHQWLQDH[SRUWyXQWRWDOGH
 WRQHODGDV SRU XQ YDORU GH 86'  PLOORQHV GH GyODUHV )2% SURYRFDQGR XQD
GLVPLQXFLyQGHOHQYROXPHQ\XQUHJLVWUDGRHQHO
(QODDFWXDOLGDGHOFRQVXPRGHKHODGRHVWiHQIRFDGRDOFRQVXPRLQWHUQRVLQHPEDUJRORV
~OWLPRVDxRVODVH[SRUWDFLRQHVVHUHDQXGDURQ\UHYLUWLHURQODEDMDUHJLVWUDGDHQHO
&RQVXPRLQWHUQRGHDFXHUGRDODGHPDQGDFUHFLHQWHGHSURGXFFLyQGHKHODGRV

(QHODxRVHJ~Q ODDFWLYLGDGSURGXFWLYDGH OD ,QGXVWULDGH$OLPHQWRV\%HELGDVVH
UHGXMRDXQUHVSHFWRDODxRGRQGHODWDVDLQWHUDQXDOWRWDOGHOD LQGXVWULDIXH
ϭϭϮͮW Ą Ő ŝ Ŷ Ă 

SRVLWLYDFRQXQ/DFDSDFLGDGLQVWDODGDGHOVHFWRUIXHGHXQHQHODxRSDVDGR
PLHQWUDVTXHYDORUSURPHGLRDQLYHOJHQHUDOIXHPtQLPDPHQWHVXSHULRUFRQXQ
(QODLQGXVWULDGHOKHODGRQRRFXUULyHVWDUHWUDFFLyQVLQRPiVELHQTXHKXERXQDXPHQWR
GHODGHPDQGDHQHO~OWLPRDxRVRSRUWDQGRXQGHVFHQVRGHODGHPDQGDHQHODxR

(YROXFLyQGHODGHPDQGD

6HJ~Q ORV GDWRV REWHQLGRV GHO ,1'(& HQ HO SHULRGR GH  HO JDVWR GH KHODGR
SURPHGLRHQ*UDQ%XHQRV$LUHVUHJLyQ3DPSHDQD1RURHVWH&X\R\3DWDJRQLDIXHGHO
GHQWURGHOUXEURGH$OLPHQWRV\%HELGDV(QODVYHQWDVDQXDOHVWRWDOHVGHKHODGR
IXH 86' PLOORQHV SRU FRQVLJXLHQWH HQ HO  HVWDV VH LQFUHPHQWDURQ D 86' 
PLOORQHV \ SDUD ORV DxRV VLJXLHQWHV VH HVWLPDURQ XQ LQFUHPHQWR GHO  GHELGR D OD
LQWURGXFFLyQ GH QXHYDV HPSUHVDV HQ HO PHUFDGR VHJ~Q OD $VRFLDFLyQ GH )DEULFDQWHV
$UWHVDQDOHVGH+HODGRV\$ILQHVHQHODxRVHDVHQWDURQHPSUHVDVSURGXFWRUDV
GH KHODGR DUWHVDQDO SURYRFDQGR XQ DXPHQWR HQ HO FRQVXPR (Q HO  ODV YHQWDV
DOFDQ]DURQXQWRWDOGH86'PLOORQHV
ϭϭϯͮW Ą Ő ŝ Ŷ Ă 


Año &SHUFiSLWD
NJSHUVRQD
3REODFLyQ
KDELWDQWHV
'HPDQGDWRQHODGDV
2003   
2004   
2005   
2006   
2007   
2008   
2009   
2012   


 
ϭϭϰͮW Ą Ő ŝ Ŷ Ă 



+(/$'26,&((QFXHVWDUHDOL]DGDDQXHVWURVFOLHQWHV
 ¢3UHIHUtVFRPHUKHODGRDUWHVDQDORLQGXVWULDO"
ٯ $UWHVDQDO ٯ ,QGXVWULDO
 ¢3RUTXpPRWLYRVFRQVXPtVKHODGR"
ٯ 'DUWHXQJXVWR   ٯ 3RUFRVWXPEUH
 5HVSHFWRDODSUHVHQWDFLyQGHOSURGXFWR¢4XHHQYDVHSUHIHUtV"
ٯ .J  ٯ ò.J ٯ ó.J ٯ FXFXUXFKR
 ¢(QWUHFXiOHVGHORVVLJXLHQWHVJUXSRVGHHGDGWHHQFRQWUiV"
ٯ D ٯ D ٯ D ٯ RPiV
 ¢&RQTXpIUHFXHQFLDFRQVXPtVKHODGR"
ٯ YH]DOPHV ٯ YH]FDGD
GtDV
ٯ YH]DOD
VHPDQD
ٯ 7RGRVORV
GtDV
 ¢&RQVXPtVPiVKHODGRHQYHUDQRTXHHQLQYLHUQR"
ٯ 6t ٯ 1R
 6LSUHIHUtVHOKHODGRDUWHVDQDO¢4XpHOHJtVDOPRPHQWRGHFRPSUDUHO
KHODGR"
$1(;2(QFXHVWD+HODGRV,FH
ϭϭϱͮW Ą Ő ŝ Ŷ Ă 

ٯ 6DERU ٯ 3UHFLR ٯ &DOLGDG
 ¢4XpIDFWRUHVLQIOX\HQDOPRPHQWRTXHGHFLGtVFRPHUXQKHODGR"
ٯ &OLPD ٯ 'HVHR ٯ 2IHUWDV ٯ 3XEOLFLGDG
 ¢&XiOGHHVWRVWUHVJXVWRVWUDGLFLRQDOHVSUHIHUtV"
ٯ &KRFRODWH  ٯ 'XOFHGHOHFKH ٯ 9DLQLOOD
¢7HJXVWDSUREDUVDERUHVQXHYRV"



ٯ 6t ٯ 1R
ϭϭϲͮW Ą Ő ŝ Ŷ Ă 



ϭϭϳͮW Ą Ő ŝ Ŷ Ă 



ϭϭϴͮW Ą Ő ŝ Ŷ Ă 





'DWRVGHODHQFXHVWD
 7DPDxRPXHVWUDOHQWUHYLVWDV
 8QLYHUVRSREODFLyQDUJHQWLQDDGXOWDHQWUHDDxRV
 0DUJHQGHHUURUSDUDORVWRWDOHVFRQXQQLYHOGHFRQILDQ]DGHO
 0pWRGRPXHVWUDOSUREDELOtVWLFR
 7pFQLFDGHUHFROHFFLyQHQWUHYLVWDVSHUVRQDOHVHQODKHODGHUtDDORVFOLHQWHV
ϭϭϵͮW Ą Ő ŝ Ŷ Ă 


/RV UHVXOWDGRVGHHVWDHQFXHVWDDUURMDURQDOJXQDVFDUDFWHUtVWLFDVGHO FRQVXPRGHHVWH
SURGXFWR
/RVFOLHQWHVSUHILHUHQHOKHODGRDUWHVDQDOSRUVREUHHOKHODGRLQGXVWULDOUHVDOWDQGRHOJXVWR
\ HO VDERU(QWUH ORV GLIHUHQWHV HQYDVHVTXH VH SUHVHQWD HO KHODGR ODPD\RUtD HOLJH HO
FXFXUXFKRHQSULPHUOXJDUOXHJRHOGHNLOR\HOGHóNJODIUHFXHQFLDHQTXHORFRQVXPHQ
HVDOPHQRVXQDYH]DODVHPDQDGRQGHSUHGRPLQDQORVMyYHQHVGHHQWUHDDxRVGH
XQQLYHOVRFLRHFRQyPLFR$%&&&
(QYHUDQRDXPHQWDHOFRQVXPRGHKHODGRSRUVREUHHOLQYLHUQRTXHVRORORFRQVXPHQ
XQHOIDFWRUSULPRUGLDODHVWHIHQyPHQRVHGHEHDOFOLPD$OPRPHQWRGHUHDOL]DUOD
FRPSUDDORVFRQVXPLGRUHVORVPRWLYDHOGHVHRHQVHJXQGROXJDUODWHPSHUDWXUD
GHOFOLPD\HQXQPHQRUSRUFHQWDMHODVRIHUWDV\ODSXEOLFLGDG
5HVSHFWRD ORVVDERUHVWUDGLFLRQDOHVVRQGHPD\RUSUHIHUHQFLDHOGXOFHGH OHFKH
FKRFRODWH\YDLQLOOD6LELHQORVFOLHQWHVFRQVXPHQORVJXVWRVFOiVLFRVXQ
GLFHQHVWDUGLVSXHVWRVDSUREDUVDERUHVQXHYRV
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
x 6HSDUWHGHODEDVHGHORVNLORVGHKHODGRVDQXDOHVYHQGLGRVFROXPQD,SDUDHO
SHUtRGRDFWXDO
x /DFROXPQD,,UHSUHVHQWDODLQIODFLyQHQFRVWRTXHVHSUHYpSDUDFDGDDxR
x /DFROXPQD,,,VHHVER]DHOFRVWRWRWDOGHSURGXFFLyQSRUNLORLQFOXLGRODLQIODFLyQ
FRVWRVSDUDFDGDDxR
x (O LQFUHPHQWR GH OD FDSDFLGDGSURGXFWLYD FROXPQD ,9 VXSRQHXQD YDULDFLyQ
HVWLPDGDDXQDPHMRUDWHFQROyJLFDFRPRUHVXOWDGRGHODLQFRUSRUDFLyQGHOQXHYR
HTXLSDPLHQWRGHIDEULFDFLyQHOORVXSRQHXQDXPHQWRHQODHILFLHQFLDGHOXVRGH
ORVUHFXUVRV(VWiH[SUHVDGRHQHOSRUFHQWDMHTXHGLVPLQX\HHOFRVWRPRQHWDULR
x /D FROXPQD 9 UHIOHMD HO FRVWR XQLWDULR SRU NLOR GH KHODGR TXH LQFOX\H XQD
UHGXFFLyQHQEDVHDOLQFUHPHQWRGHODFDSDFLGDGGHSURGXFFLyQ
x 3RU ~OWLPR VH FDOFXOD HO FRVWR XQLWDULR FROXPQD 9 SRU ORV NLORV GH KHODGRV
YHQGLGRV
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 &RQILWHUtD
x (Q HO SULPHU FXDGUR GH FRVWRV GH FRQILWHUtD UHSUHVHQWD HO SRUFHQWDMH TXH
UHSUHVHQWDHOFRVWRGHSURGXFFLyQFRQUHVSHFWRDOWRWDOGHOPRQWRGHYHQWDV
x (QHO VHJXQGRFXDGURVHSUR\HFWDQ ORVFRVWRVGHSURGXFFLyQGHYHQWDGH OD
OtQHDGHODFRQILWHUtDSDUDHOORVHWRPyHQFXHQWDODVYHQWDVHVWLPDGDVSDUDHO
SHUtRGRGHO3ODQGH1HJRFLRV
x /DFROXPQD,,,UHSUHVHQWDHOFRVWRWRWDOPRQHWDULRHOPLVPRIXHFDOFXODGRFRPR
HOGHODVYHQWDVWRWDOHV

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/RVJDVWRVIXHURQFRQVXOWDGRVSRUHOFRQWDGRU
*DVWRV GH DGPLQLVWUDFLyQ ,QFOX\HQ KRQRUDULRV GH FRQWDGRU JDVWRV GH FUpGLWRV \
FREUDQ]DVJDVWRVGHRILFLQDVXHOGRVGHDGPLQLVWUDWLYRVHLPSXHVWRVYDULRV
*DVWRV GH FRPHUFLDOL]DFLyQ 6H HQFXHQWUDQ VXHOGRV \ KRQRUDULRV GHO SHUVRQDO
VXPLQLVWURV YHQWDV JDVWRV ILQDQFLHURV /RV FDUJRV ILQDQFLHURV FRUUHVSRQGLHQWHV DO
SUpVWDPRVROLFLWDGRQRSRVHHRWUDVGHXGDVILQDQFLHUDVJDVWRVGHLQWHUHVHVJDVWRVGH
SUHYLVLRQHVJDVWRVGHSXEOLFLGDGVHJXURVIOHWHV\GHSUHFLDFLRQHVLQFOX\HHOFDUJRSRU
DPRUWL]DFLRQHVGHODVQXHYDVPDTXLQDULDV

5(7,526
3ROtWLFDGHUHWLURVGHODGXHxD/RVUHWLURVGHODVXWLOLGDGHVORVUHDOL]DVHJ~QHOPRQWR
GHYHQWDVSRUPHV6LQHPEDUJRVHSDFWyHQWUHXQ\VREUHHOWRWDOGHYHQWDV
FRUUHVSRQGLHQWHDFDGDPHV
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